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World news 


Business .summary 


Israel 

agrees 

Lebanon 

withdrawal 


Israel's Cabbtet supported Premier 
SbimoD Peres In arndv i unila- 
teral -mUbdrtnral of forces from 

southern I^hnnon "within a lew 

weeks." 

-Tbe.operatiou .-wffl -be. to three 
phases over nine months, irrespec- 
tive of whether Lebanon agrees on 
security arrangements for the areas 
to be evacuated. 

Israel is serving a dear wannng 
to Lebanon ii»»+ in the absence of a 
bilateral agreement it is prepared 
to leave a vacuum and let areas of 
the south become a battlefield be- 
tween various Lebanese factions. 
Page20 

Colonel accused 

Security police, Colonel Adam PLe- 
truszka, who denies instigating the 
murder of Father Jerzy, Pppiehisz- 
ko, was accused at Ids trial of lying 
.by one of the cleric's accused kill- 
ers. Page 2 

Missiles for Kuwait 

Kuwait added new Soviet surface- 

fr wiir ntigrilp* to He pn- dflfaiypr^ in- 
cluding weapons similiar to anti- 
aircraft Stingers, which the US. 
has refused to supply. Page 4 

Couple gel child 

A London judge awarded custody of 
Britain'sEret commercial baby to a 
couple who paid a surrogate mother 
£6,500 (S7^ 0D) loTtieat it .. 

Beirut killings 

Gunmen shot dead , two French 
ceasefire observers m BefanTs. 
southern suburbs: Fage.4 

Space TV launch • 


Big U.S. 
bank cuts 
prime by 
l A point 

MANUFACTURERS HANOVER, 
the fourth largest US. banking 
group: yesterday cut its prime lend- 
ing rate by a quarter of a percent- 
age point to lOi per cent, the lowest 
level for the benchmark corporate 
tending rate since early 1983. 

DOLIAR was firm in London, ris- 
ing to DU 3.1935 (DM 3.16), SwFr 
2-676 (SwFr ZM3). Y255.45 (Y253.75) 
andn record level of FFr 9.775 (FFr 
9.6875). On Bank of England fig- 
ures, the dollar's exchange index 
rose to a high of 146.7 from 145.6. In 
New York it closed at DM 3.1965, 
SwFr 2J845, FFr 9.7825 and 
Y255.35. Page 43 

STERLING lost 1.35 cents against 
the dollar in London to a record low 
of S1.11L It was slightly firmer at 
DM 3.55 (DM 3.5475), was un- 
changed at FFr 10.845 and SwFr 
257 and eased to Y283.75 (Y285.5). 
The pound's exchange index fell to 
a record closing low of 703 from 
713. In New York it closed at S1113. 
Page 42 

GOLD fell S2 on the London bullion 
market to S302.00. It was also lower 
in Zurich at $299.50. Page 42 

WALL STREET: The Dow Jones in- 
dustrial average closed 16.45 up at 
L234S4. Section m 

LONDON shar e values fell sharply. 
The FT Ordinary share index fell 19 
to 949.3. Gilt prices were marked 
down heavily. Section m 

TOKYO*. Trading was quiet but firm 
with the NTkkei-Dow market aver- 
age up 11.67 at 11 , 823 - 91 . Section m 

FED AGRICULTURE officials are 
looking at draft farm price propos- 
als for the 1985-86 marke ting year 
that would cot cereals prices by 3.1 
per cent and increase those for milk 
. ,by2 per cent Page 42 

France confinnechHuy nest year as 

the launch date for its direct feetevi- JAPANS CAB exports to the UJS. 
skm : broadcasting satellite TDF-1. .rose in value fcyneariy.24 per cent 
psv^; me ~ waj^&^iBui'opiBk "ft^’-'jBSfc'year iaspite QT'reslxHtots^on 

trade volume- Itofe 3 

JAPAN registered a record trade 
■surplus with, the rest of the world 
last year of $33.88bn, a 64 per cent 
‘ increase .over 1983. Page 3 

BOUYGtfES, the French construc- 
tion group, is to pay FFr 160m 
($16fi5m) fir control of certain as- 
sets of Amrep, the oil services com- 
pany that filed for bankruptcy last 
year: Page 23 

DU, the Italian state industrial 
holding company, received L138bn 
(£71 m), mostly in the firm of Trea- 
sury bonds sequestered last year 
during a scandal investigation. 
Page 23 

NCR, the U.S- business systems 
group, lifted net profit by S9.5m to 
$123Jfcn in the fourth quarter, thus 
raising full-year figures to £342jJm 
or $3.30 a share. 

INTEL CORPORATION, the US. 
semiconductor maker, reduced 
fourth-quarter earnings from 
$47. lm last year to Page 23 

DEAK-PEKEIRA, the ailing US. 
gold and foreign exchange trader, is 
to seQ its Swiss unit, Foreign Com- 
merce Bank Page 23 

FIRST CHICAGO bank reported a 
16 per cent rise to fourth-quarter in- 
come to S55Jjm, after a surprise 
$72m loss to its third quarter. 
Page 21 

SWEDISH MATCH, the leading 
. matches manufacturer, has named 
Mr HanS Larsson chief executive. 
Page 23 

ARNOTTS, which has about 75 per 
. cent of Australia’s biscuit market, is 
thought to be the main buyer of Al- 
lied Mills shares as a countermea- 
sure to the partial takeover bid for 
Allied by IEL, an investment group. 



Cyj^^ftb^t^ ^pyroS Kypria- 
nou has asked Britain to persuade 
Turkish 'Cypriot . leader.; Raouf 
Denktash to give np a d emand that 
Turkey be a guarantor of any Cy- 
prus settlement. - 

400 die in crash 

More than .400. , passengers were 
killed' and 529. injured when a 
crowded train plunged into a deep 
ravine on a railway line linking 
Ethiopia' and DjibontL 

Sharon suit apology 

Time magazine printed a correction 
to part of its story that provoked a 
$50m libel suit by former Israeli de- 
fence minister -Ariel Sharon, The 
correction came-as the jury pre- 
pared to deliberate oo a verdict to 
the two-month-long case. Page 4 

Summit postponed 

This week’s scheduled Warsaw Pact 
s ummi t in Bulgaria at which Soviet 
allies were to have been briefed an 
Moscow's talks with the US. has 
been - postponed indefinitely. 
Page 20 

Hersant TV move 

Robert Hersani the. French right- 
wing press baron, announced on the 
front page of his national daily Le 
Flgani that he - was 'moving his 

p into television broadcasting. 

■2 ’•■••• 


‘New’ UK pit union 

Senior n ffirtafe of Britain's National 
Coal Board believe that the working 
Nottinghamshire miners will form 

the core of a new national union 
that might- attract half the .189,000 
members of the National Union of N1STL& HOLDINGS, the US. unit 
Mtoeworkers. Page 11 . - of the Swiss food group, took up an 

• . option to buy Hills Brothers Coffee 

Polisarfo attack . of the us. Page 23 

Polisario guerrillas claim to have' NIKE, -the US- sports shoe and 
shot down three Moroccan aircraft; ■ clothing manufacturer, made its 
killing toe pilots, to renewed j&ghi- ;. first quarterly loss since going pub- 
ing In the western Sahara. Pbge4 lie in 1980. Page 21 
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Sterling falls again despite 1 -point^jump jin interest rates 

UK acts to steady £ 


BY MAX WILKINSON, PHILIP STEPHENS AND PETER RIDDELL IN LONDON 


THE BRITISH Government moved 
decisively yesterday to push up UK 
interest rates by a further 1# per- 
centage points to an attempt to 
brake sterling's slide on the foreign 
exchange markets. 

The Government reactivated its 
mini mum tending rate (MLR), 
which bad been suspended since 
1981, and set it at 12 per cent Brit- 
ish commercial banks quickly fell 
in with that move to override the 
money markets' interest-rate struc- 
ture and raised their base lending 
rates by IK points to 12 per cent 
The banks had raised their rates by 
% or 1 point only last Friday. 

Higher interest rates provided 
only a brief respite for sterling, 
however, as a surge to the value of 
the dollar and renewed fears over 
oil prices pushed it to another re- 
cord low. 

The pound closed in London at a 
record low of 51.1110, L35 cents 
down from Friday, while the ster- 
ling index was down 0.5 points to a 
towest-ever 708. 

Share prices foil sharply on the 
London Stock Exchange with the 
FT Ordinary index dosing 19 down 
at 949 .3. Prices for short-dated gov- 
ernment securities lost up to Vk 

p fflflblL 

The Bank of England's reintro- 
duction of MLR initially brought a 
strong recovery for sterling after 
the UK currency had stomped to 
early European trading. 

Within an hour of the official an- 
nouncement, the sterling index had 
climbed by a point and the pound 
had risen by more than a cent as 
foreign exchange dealers reacted to 
what was seen as resolute action to 
defend sterling. 

The markets’ confidence that the 
move had succeeded in taking the 
pressure off sterling was quickly 






dented, however, by a sharp rise in 
the value of the dollar, which swept 
to record levels against many Euro- 
pean currencies. 

The pound was also affected by 
reports that Norway plans to link 
its oil prices to spot market levels, 
which was seen on foreign ex- 
change markets as putting further 
pressure on UK North Sea oil 
prices. 

The dollar continued to surge 
ahead to early New York trading, 
ploughing through the DM 3J8 lev- 
el and sending sterling plunging be- 
low 31.11 amid a wave of selling of 
the pound led by traders in Chicago. 


The rise in British base rates to 
12 per cent, back at the peak 
reached to July 1964 after the last 
crisis of confidence to sterling, is al- 
most certain to trigger a rise to 
mortgage rates for home loans. The 
UK's leading building societies are 
likely to raise their mortgage rates 
on Friday by IK points to 13 per 
cent 

Britain's Conservative Govern- 
ment had been anxious to avoid a 
steep rise in interest rates, fearing 
that it would slow growth and in- 
jure the prospects for increasing 
employment 

A rise in the mortgage rate will. 


January 1985 


moreover, give a temporary boost to 
the inflation figures, at a time when 
the Government is worried about 
the continued rapid increase in 
earnings and the prospects for the 
current wage round. 

However. Mr Nigel Lawson, 
Chancellor of the Exchequer, made 
clear yesterday that the rise in in- 
terest rates showed the Govern- 
ment's continued determination to 
fight inflation as its first priority. 

The most immediate threat to its 
anti-inflation strategy was the 
steady fall to sterling, which has re- 
cently shown signs of accelerating. 
That is already being reflected to 


higher prices for raw materials in 
sterling terms. Official figures yes- 
terday showed that raw materials 
prices haw recently been rising at 
an annual rate of about 9 per cent. 
Recent falls in sterling against the 
dollar and other currencies are like- 
ly to be reflected to further price 
rises this year. 

The Treasury was also trying to 
counter market views that it had 
started to pursue a more lax fiscal 
and monetary policy, with the em- 
phasis shifting from inflation to 
jobs within the general guidelines 
of its policy. 

Mr Lawson yesterday told the 
House of Commons that the recent 
rise in the dollar against all curren- 
cies and the uncertainty over oil 
prices had coincided with those 
doubts about the Government's re- 
solve. 

There had also been continuing 
pleas for higher government bor- 
rowing and increased expenditure. 
Mr Lawson told a noisy House of 
Commons; The Government's deci- 
sion today demonstrates that those 
siren voices cannot be listened to if 
inflation is to be brought under con- 
trol." 

He also said it would be "unwise 
to assume” that he would still have 
room in his budget in March to cut 
taxes by Clfebn (S1.67bn), the figure 
suggested in his autumn economic 
statement last November. 

The rise to interest rates was fi- 
nally agreed at a half-hour meeting 
yesterday morning between Mr 
Lawson and Mrs Margaret Thatch- 
er, the Prime Minister, after discus- 
sions on Sunday with Treasury and 
Bank of England officials. 

Privately, several Conservative 


Continued on Page 20 

Editorial comment. Page 18; Economic Viewpoint, Page 18; Lex, Page 20; Stock and money market reports. Section III; A hectic day's trade. Page 11 

Oslo set to agree spot pricing for oil 


BY IAN HARGREAVES AND DOMINIC LAWSON IN LONDON 


NORWAY is on the point of agree- 
ing spohnarketreteted prices for 
its December and January oil sales, 
which might leave Britain alone in 
the North Sea to attempting to de- 
lay pricing decisions until after 
ministers of the Organisation of Pe- 
troleum Exporting Countries (Opec) 
meet on January 28. 

A Reuters report that Statoil, the 
Norwegian state oil company, had 
decided on spot-related prices had a 
big impact on sterling yesterday, 
but Statoil denied that it had taken 
any decision. 

Meanwhile spot prices for North 
Sea oil continued the rising trend of 


foe past week, pushed mainly by 
cold weather. Brent for February 
delivery was traded at S27 a barrel, 
up about 20 cents on the day. In one 
transaction, Arabian Light. Opec’s 
reference crude, was sold at 528.60 
compared with its official s e lli n g 
rate of S29. The New York market 
opened firmer. 

Statoil is expected to complete 
negotiations with its customers on 
its December and January prices in 
the next week, but definitely before, 
the Opec meeting. 

The company does not intend to 
disclose the outcome of the negotia- 


tions, but tiae average price of the 
company's crude is expected to be 
around 528 a barrel for December 
deals and around S2725 a barrel for 
January deals. Norwegian prices 
are, for technical reasons, slightly 
higher than those for UK North Sea 
crudes. The December price would 
represent a cut of around 75 cents a 
barrel on November levels, when 
Statoil was still operating a month- 
ly official price system. 

Norway’s decision not to fix offi- 
cial prices for December and Janua- 
ry, but to rely on negotiations with 
individual oil companies based on 
spot market prices, mirrors a simi- 


lar move by the British National Oil 
Corporation (BNOC). 

BNOC, however, having agreed 
spot-related prices with its custom- 
ers for January deals, has been told 
by the UK Government to delay 
agreeing the price it will pay to sup- 
pliers. 

That move is designed to avoid 
annoying Opec, which believes the 
switch to spot-related prices to the 
North Sea is a factor undermining 
world oil prices. The UK Govern- 
ment also hopes that the combina- 
tion of cold weather and tighter 
controls of Opec production agreed 
over Christmas will help oil prices 


to recover before BNOC makes its 
move. 

Indications Cram leading oil com- 
panies suggest that Opec produc- 
tion is now running at between 
15.5m and 16m barrels a day (b/d) 
against an intended production ceil- 
ing of 16m b/d- Saudi production is 
thought to have been cut to 3.5m 
b/d, partly in response to sharply 
reduced January liftings by the 
members of the Aramco partner- 
ship. 

Continued on Page 20 

Indonesia fights (or freedom 
from oil, Page 4 


Delors 
suggests 
reserve 
function 
for Ecu 

By Paul Cheeserfght in Brussels 

THE EUROPEAN Comm unitv 
should promote its currency, the ot- 
ficial Ecu, to share the global bur- 
den of monetary management with 
the U.S., M Jacques Delors, the new 
president of the European Comm^- 
sion, suggested yesterday. 

to his inaugural speech ta the Eu- 
ropean Parliament laying down the 
thrust of Commission policy over 
the next four years, he ah**’ envis- 
aged the elimination of all barriers 
to the movement cf people and 
goods within the community bv 
1992. 

The main aim of his speech was 
to suggest means by which the 
EEC. “which is no longer capable < f 
taking decisions," could regain cred- 
ibility. 

He promised decisive steps in 
three directions: 

• A large open market and greater 
cooperation, between European 
companies; 

• The strengthening of the Euro- 
pean Monetary System: 

• The convergence of economies to 
spur higher growth and more jobs 

It was within the context ft 
strengthening monetary co-opera- 
tion and a controlled extension cf 
the role of the private and official 
Ecu that M Delors, former French 
Finance Minister, produced his sug- 
gestion about the Ecu's possibilities 
as a reserve currency. 

The reasoning behind his sugges- 
tion was that the burden placed on 
the dollar is too great: a Community 
currency would enable central 
banks to diversify their reserves. 

He asked the parliament if the 
community would not then be in a 
stronger position “to ask Japan to 
take its share of the load and per- 
suade the U.S. to introduce the in- 
ternal discipline which would make 
for relative stability on foreign ex- 
changes.” 

EEC central bankers have been 
discussing plans put up by a group 
of commercial banks for an Ecu 
clearing system. Supporting all 
such moves to expand the use of the 
Ecu. the new president also called 
for steps to protect it from unfair 
speculation. Anxious, however, to 
present himself as a realist. M De- 
lors avoided Messianic calls and 
specifically ruled out the possibility 
erf a common currency in use 
throughout the Community during 
the four-year term of his Commis- 
sion. 

The possibility of eliminating 
frontiers in eight years was M De- 
lore's most dramatic expression of a 
pledge to work for greater freedom, 
both for individuals and for the in- 
ternal market. 

Italy’s EEC presidency, Page 2 


Working week is shrinking, 
union research body says 


BY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON 


THE STANDARD working week, 
backbone of commerce and indus- 
try since the industrial revolution, 
is to retreat 

Most advanced industrial coun- 
tries operate a working week shor- 
ter than 40 hours. It will continue to 
shrink, but more important, work- 
ing hours will be organised in dif- 
ferent ways than simply in five or 
four-day weekly segments. 

The International Labour Organi- 
sations (ILO) World Labour Report, 
to be published later this month, 
will illustrate the continuing reduc- 
tion in working time in industria- 
lised countries, contrasting it with 
the relatively long hours worked to 
the developing countries and some 
East European states. 

It will also show that new pat- 
terns of work are emerging which 
are likely to become permanent fea- 
tures of working life. These include: 
averaging hours over long periods, 
annualising hours, flexible roster- 
ing, a variable weekly rest day, in- 
dividual work schedules, staggered 
hours, a compressed week and oth- 
er flexible and part-time working. 

A senior ILO officer said to Gen- 


eva: "I do see a progressive weaken- 
ing of the standard working week 
over the next few years, with longer 
days, shorter weeks and a much 
greater push by employers for more 
flexible working time in all the ad- 
vanced countries." 

The report shows that to the larg- 
est Western European countries the 
standard working week (without 
overtime) is less than 40 hours - 
even where, as to West Germany. 
Italy and the Netherlands, the legal 
standard week is 48 hours. 

In the U.S„ Canada and Aus- 
tralia, most manual workers still 
have a 40-hour week, but white-col- 
lar workers, as in Western Europe, 
are dropping towards 35 hours. 

In Japan, where the working 
week is legally limited to 48 hours, 
the reality varies between under 40 
hours to larger companies, about 42 
hours to medium-sized companies 
and about 45 hours in small compa- 
nies - an index of the favoured posi- 
tion that the bigger companies pos- 
sess to the Japanese economy. 

In Eastern Europe the standard 
working week tends to be longer 


than to the West - ranging from 41 
hours in the Soviet Union to 46 
hours in Romania. 

Switzerland still works longer 
hours than most of its West Euro- 
pean neighbours, with a 43 to 44- 
hour week common in most sectors. 
There are signs, however, of a grad- 
ual reduction. 

The report says that, on 1981 fig- 
ures, Japan is the only OECD coun- 
try to which workers work more 
than 2,000 hours a year, to Canada 
and Finland, the working year is 
between 1,750 and 2,000 hours, to 
the US., West Germany. France, 
Italy and the Netherlands it varies 
between 1,500 and 1,750 hours; 
while to the UK, Belgium and Nor- 
way, it is less than 1,500 hours. 

All the OECD countries, however, 
compare favourably with the bulk 
of developing countries. While the 
standard working week is often set 
at 48 hours, and while some sec- 
tions of the workforce work for few- 
er hours, the report points out that 
large numbers of the workers - to 
agriculture, in small industrial 
workshops, to retail trades and ser- 
vices - work far longer. 


Europe 2, 

Companies ..... 23 

America . 4 

. Companies ........ 21,23 

Overseas ....^ .......... 4 

. Companies ..22 

World Trade 3 

Britain-..- 11»12 

Companies ...... -- 24-27 

Agricutanre. . .................. 42 

Arte — Reviews 8 

. -World Goide 

C o m m er daHaw ... 32 
Commodities. 42 

Cross wo rd ..... 48 

Currencies .43 


Editorial comment 18 

Eurobonds 44 

Knro-optlons 37 

Financial Futures 43 

Gold 42 

International Capital Markets .. 44 

■ letters.... 19 

'Lex 28 

Munapwirf 1 30 

Market Monitors 33 

Men and Matters 18 

Mining 27 

Money Markets 1 ..43 

Raw materials. 42 

Stock markets -Bourses .... 33,38 
-Wall St 33-38,44 
- London ■■ 33,38-39 

Technology 10 

Unit Trusts 40-41 

Weather 26 


U.S.: Japanese car imports 
surge ahead 3 

Indonesia: fighting for free- 
dom from oil 4 

Technology: Sweden’s bank 
branch of the future 10 

Editorial comment: rates; 
Swedish paradox 18 

Economic Viewpoint: the fall 
in sterling 18 


Liechtenstein: a state comes 
out of its shell 19 

Lex: base rates; P & O; 
Charterhouse 20 

U.S. insurance: braced for 
record losses 21 

Law: defence in Sherry- 
action struck out 32 

Jutland: 

Survey 13-17 


The best 
advertisement 
for financial and 

corporate 

communications 


DeweRogerson 


David Bollock, Dew? Rogereon Limited, 3W London VfuD Buildings, 
London EC2M 5SY. Telephone 01-638 95? J . Telex; 883610. 



i 





EUROPEAN NEWS 


Financial Times Tuesday January 15 1985 


RIGHT-WING HERSANT GROUP ENTERS THE FRAY 


French private TV battle hots up 


BY PAUL BETTS IN PARIS 

M ROBERT HERSANT. the 
controversial and powerful 
French right-wing press baron, 
announced yesterday an the 
front page of his national daily 
Le Figaro that he was launch- 
ing his group into the emerging 
private television business. 

The Hersant group Is thus 

the latest of a series of large 

French press and communi- 
cations concerns to ha. 
decided to move into television 
broadcasting. Its announcement, 
however, is expected to fuel the 
already heated debate on the 
liberalisation of broadcasting. 

M Laurent Fab ins. the 
Socialist Prime Minister, yester- 
day appointed an official ta 
draw up proposals in the next 
three mouths on the opening 
up of the state television 
broadcasting monopoly to 
private stations. 

President Francois Mitter- 
rand is also due to refer to this 
issue during his television 
appearance tomorrow. During 
the New Year holidays, the 
President suggested in rather 
ambiguous terms that he fav- 
oured the development of 


Lisbon aims 
for modest 
economic 


Surpluses forecast 
for 10 EEC 


Italy tries 
to put its 
stamp on 


FRANCE has confirmed a 
July 1986 lanncb date for its 
direct television broadcasting 
satellite TDF-l, paving the 
way for £□ rope's first operat- 
ing space TV network. 

This follows the ironing 
out of technical problems 
with delicate amplifying 
equipment on board the 
spacecraft, and comes shortly 
after tbe government decision 
to go ahead with a second TV 
satellite, TDF-2, planned for 
launching in February 1988. 

private television stations. 

But the Socialists are clearly 
reluctant to see their current 
control of television under- 
mined by private networks, 
especially as the legislative 
elections of 1986 and the presi- 
dential election of 1988 near. 

The arrival of M Hersant in 
this field, while expected, is 
unlikely to cause great joy in 
the Government. His newspapers 
have waged a constant campaign 
against the Left, although Le 
Figaro has of late toned down 


Teledlffnsion de France, 
the satellite broadcasting 
organisation, and the national 
space agency CNES said 
problems with the travelling 
wave tubes on the satellite, 
used to amplify signals to a 
power of 239 watts, had been 
resolved. 

The four-channel satellite 
will broadcast programmes to 
France and West Germany 
using the D2-UAC standard 
enabling transmission to both 
PAL and Secam TV sets. 


considerably its anti-Governmenr 
zeal. 

M Hersant also saw himself 
as tbe principal target of the 
Government's attempt to intro- 
duce legislation last year to 
brealc up large concentrations 
of newspapers and magazines 
under a single proprietor. 

His latest ambitious project 
involves a national private tele- 
vision chain called TVE (Tel- 
europ) which will also have 
broader European appear. He 
hopes to start broadcasts next 


year. 

The Government, after some 
initial statements suggesting 
the day of French private tele- 
vision was now near, has been 
adapting a more cautious 
approach in recent days. M 
Jack Lang, the Culture Minister, 
has warned that regulations 
would be necessary to avoid an 
anarchic situation developing as 
it had done in Italy where 
private networks have grown 
unchecked. 

M Georges Filiioud. the Com- 
munications Minister, has sug- 
gested that private stations be 
grouped eventually in two net- 
work systems. 

The three national television 
channels have also been in- 
creasingly worried by the pro- 
posed liberalisation of broad- 
casting and have been lobbying 
hard to protect their interests. 

The new Canal Pins French 
pay television channel, in- 
directly controlled by the 
Government is also clearly con- 
cerned by the arrival of addi- 
tional competition from private 
channels. 
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French state coal group nears break-even 


BY DAVID HOUSEGO IN PARIS 

A SIGNIFICANT improvement 
in productivity in French coal 
mines last year enabled Char- 
bo images de France, the staLe 
owned coal group, to wipe out 
most of its losses. 

Tbe group, which announced 
early last year that it antici- 
pated a deficit of FFr 360m 
(£32. 7m) for 1984. confirmed 
yesterday that it had almost 
broken even. Tbe faster-than- 
expected return to financial 
equilibrium excludes- however, 
the subsidy of FFr 6.5bn a year 
in real terms adjusted for in- 
flation that Charbonnages 
obtains from the state under 


the five year rationalisation 
plan made public in March. 

The improvements in produc- 
tivity stem from a decline in 
the workforce last year, lower 
rates of absenteeism and a 
higher yield. The result was 
that French coal production, 
though falling 1.8 per cent last 
year to 18.2m tonnes, was 
none the less lm tonnes higher 
than had been forecast at the 
beginning of the year. 

Charbonnages had expected 
its output to drop to 17.2m 
tonnes this year. The higher 
than-anticipated level of pro- 
duction helped boost revenues 


and tVr\ eliminate most of its 
losses. 

During the year the work- 
force was slimmed from 55,918 
to 51,500 in line with Charbo li- 
nages' plan for the 1984-88 
period. This provides that the 
workforce will be cut by a third 
and production of French coal 
—-more costly to mine than that 
of Britain and West Germany 
and of lower quality — will fan 
to I0-I3m tonnes a year. 

Since the plan was announced 
in March it has met with re- 
markably little resistance from 
the unions. The plan reflects the 


Catalonia decides time is ripe 
for a national political role 


BY TOM BURNS IN MADRID 

THE NATIONALIST politi- 
cians of Catalonia, sophisti- 
cated and moderate-minded 
men who usually tend to ignore 
Madrid, have pitched them- 
selves into the bruising battle 
of Spanish politics. They have 
decided to drive a third-force 
wedge between the governing 
Socialists amt the- conservative 
opposition. 

The governing Catalan party. 
Convergence Democratica de 
Catalunya (CDC). approved at 
its congress over the weekend 
a political document that marks 
a milestone in the traditional 
wary relationship between 
Barcelona and the north- 
eastern provinces and Madrid 
and tbe rest of Spain. The 
keynote was Involvement in. 
what happens beyond the 
Catalan confines. 

Sr Ramon Trias Fargas, the 
chairman who is seen by 
Madrid as an inflexible nation- 
alist who appears irritated by 
the Spanish context, made the 
uncharacteristic public remark 
that Catalonia " has to reorien- 
tate Spanish politics." 

With a consensus among 
Spain's political pundits that a 
general election is scarcely 
more than a year away (it is 
due in any case in the autumn 
of 1986 at the latest). Sr Trias's 
statement carried appropriate 
weight. 

The document adopted un- 
animously by CDC's 1.300 con- 
gress delegates in Barcelona 
said that Catalonia was now 
able lo make “important con- 
tributions to the political, eco- 
nomic and cultural thinking of 
Spain, contributions which are 



Sr Suarez: Catalans urged to 
Join forces with him 

probably not only convenient 
but necessary." 

For a party that had been 
concerned with things Catalan 
to the virtual exclusion of all 
others, the congress was an 
about-turn. It gave the green 
light for specific backing to the 
as yet electorally untested 
Partido Reformists Demo- 
crat ico (PRD), a liberal orien- 
tated grouping with ambitions 
to capture the centre ground 

The unchallenged leader of 
CDC is Sr Jordi Pujol, who is 
also the president or chief 
minister of the Generalitat. the 
Catalan autonomous govern- 
ment In his concluding speech 
to the delegates, he said that 
it was now more urgent than 
ever" to forge a political 
presence at a national level 


that would confront both the: 
“ retrogade Ideology ” of 
Alianza Popular (the conserva- ! 
tive opposition) and also the ; 
Socialists whom he castigated \ 
for being obsessed with cen- ! 
tratist, planned economy j 
models and tainted by Third j 
World mentalities. 

Along with Sr Trias and Sr 
Pujol, the third hero of the 
congress was Sr Miguel Boca, | 
the Catalan nationalist spokes - 1 
man in the Madrid Parliament 
who has been singled: out to 
head the PRD and thus casts 
himself in the role as a poten- 
tial candidate for Prime Mini- 
ster. 

The decision by the Catalan 
nationalists to embrace Spain 
from their Barcelona strong- 
hold is. however, fraught with 
difficulties. The PRD has a dear 
rival in the small Centro Demo- 
cratlco Social (CDS), headed 
by Sr Adolfo Suarez, the charis- 
matic former Prime Minister 

It is also questionable whether 
there is a centre space at 
all. Spain's electoral system 
penalises potentiat third force 
minority parties and favours 
the first past the post Both the 
Socialist Government and the 
Conservative opposition are 
determined to nurse the middle- 
of-the-road voter. 

In a long political statement 
published at the week-end five 
former Ministers who served in 
the Cabinets of Sr Suarez as 
members of the now defunct 
Union de Centro Democratico 
called on Sr Roca to join forces 
with their former boss and 
urged Sr Suarez to cease his 
determination to go it alone. 


long term decline in France of 1 
coal's contribution to energy I 
supplies as the importance of | 
oil and nuclear power increases. 

From employing 300.000 ! 
people to produce 50m tonnes | 
a year and 90- per cent of i 
France's energy requirements j 
after the war, the coal industry 
will shrink by the end of tbe : 
decade to a workforce of 25.000 | 
people accounting for 7 per cent ' 
of France's energy needs. 

Productivity increased last _ 
year by 4.5 per cent to an aver- ! 
age output per miner of 3,548 j 
kg. i 

Irish spell 
out new oil 
tax regime 

By Brendan Keenan ht Dublin 

THE HUSH Government has an- 
nounced a more detailed tax regime 
for offshore oil exploration in an ef- 
fort to maintain international inter- 
est in Irish waters.. The proposals 
contain more generous capital al- 
lowances on development costs and 
extend tbe time limit on write offs 
of exploration costs. 

Concern has been expressed that 
changes in the UK tax regime, in 
particular, have made Ireland less 
attractive to exploration companies. 
The deadline for applications for 
die Irish third licensing round has 
been extended from February to 
June, partly in the hope of attract- 
ing mare companies. 

Mr Alan Dukes, the Irish Finance 
Minister, said yesterday that he be- 
lieved the new proposals made ire- 
land's tax provision for petroleum 
production attractive when com- 
pared with other countries. He said 
Ireland had a single corporation 
profits tax of 50 per cent and no spe- 
cial taxes such as the Petroleum 
Royalty Tax applicable in tbe UK 
and other oil-producing nations. 

The proposals do not deal with 
tbe question on government partici- 
pation in a discovery, which has 
been one of the main concerns ex- 
pressed by oil companies. The Gov- 
ernment has the right to take up to 
50 per cent of the equity in a 
producing field and to oblige the 
companies to carry tbe full cost of 
development 

The uncertainty surrounding this 
provision has been criticised, partic- 
ularly by Atlantic Resources, the Ir- 
ish company 


By Diana Smith In Lisbon 

MODEST economic growth with 
carefully-supervised rises in 
public spending and imports 
after IS months of fierce 
austerity are the keynotes of 
the draft 1985 budget and 
economic plan presented to the 
Portuguese Parliament by the 
coalition Government of Sr 
Mario Soares. 

Having reduced spending and 
imports in 1983-84 so as to 
lower the current accounts 
deficit from its 1982 peak of 
$3.2bn (£2.9bn) to just under 
STOOm at the end of 1984, the 
coalition can now afford 
cautious leeway. 

Real economic growth of 3 
per cent is forecast for 1985 
after negative growth of 1.6 per 
cent last year. 

The 1984 deficit was $500m 
less than, the target agreed with 
the International Monetary 
Fund. For 1985. a current 
account deficit of $lbn is fore- 
cast, taking effects of modest 
growth into account 

Imports, which decreased by 
5 per cent to $8.4bn In 1984, 
should grow by 8 per cent this 
year. Exports, which enjoyed 
record growth of II.9 per cent 
to $6.9bn last year, are expected 
to increase by 7.5 per cent in 
1985. 

Although the spectacular 
drop in the balance of pay- 
ments has encouraged the auth- 
orities, continued swelling of 
the budget deficit, largely due 
to soaring costs of servicing the 
accumulated public debt, gives 
them cause for concern. 

In 1985. the forecast budget 
deficit is Esc 335. 6bn (£l.9bn) 
— 80 per cent higher than the 
revised deficit for 1984 when 
annual inflation was 23 per 
cent. 

According to the authorities. 
91 per cent of the rise in the 
budget deficit is attributed to 
growth of interest on the 
accumulated public debt (dom- 
estic and foreign.). In 1985. 
interest on this debt grows 40 
per cent to Esc 273bn — a sum 
equivalent to 55 per cent of 
1985 revenue and 33.7 per cent 
of outlays. 

Total public debt rose from 
Esc 938bn at the end of 1982 ; 
to Esc 1.5 trillion (million mil- 
lion) in .October 1984. 

The authorities forecast net 
new foreign borrowing of $ 600 m : 
in 1985 to help Portugal's 
financing needs. It is under- 
stood that preliminary meetings 
with traditional lenders should 
start at the beginning of Feb- 
ruary with a view to organising . 
this year's major Republic of 
Portugal loan. 

Bearing in mind that local 
government and Presidential 
elections are due towards the 
end of the year, it is not surpris- 
ing that tbe 1985 budget con- 
tains higher spending on health 
and social security services and 
higher allowances for income 
and complementary tax. 

The introduction of value 
added tax in July this year will 
bring radical alterations to 
Portugal's complex and frag- 
mented tax system. 

More controversial, in the 
view of those who demand 
drastic reductions in the 
heavily-losing public sector, is 
the planned 1985 Increase ro 
Esc 76.1bn in public sector 
investment — Esc lObn more 
than 1984 investment But the 
public sector bas a powerful 
effect on the economy, and 
many small and medium Portu- 
guese companies have been 
driven to the wall since aus- 
terity and recession hit public 
spending. 

Long-awaited restructure of 
the public sector may be still 
further delayed in this election 
year. Ministers are still arguing 
in Cabinet over which units or 
departments should be reduced 
or shut down. 


BY IVO DAWNAY IN BRUSSELS 

FARM SURPLUSES in the 
European Community are set to 
grow substantially on present 
trends up until the year 1990. 
according to the latest EEC 
report on the common agri- 
cultural policy. 

Of the 12 principal farm 
products grown in the Com- 
munity, demand will outstrip 
supply for only two — tobacco 
and sheep meat — by the end of 
the decade. This compares 
with eight products 10 years 
ago. 

Despite the introduction of 
tbe “superlevy" last year, sur- 
pluses of dairy products are 
expected to remain high, with 
milk output exceeding consump- 
tion by llm tonnes. The cereals 
surplus is forecast at 33m 
tonnes a year, wine at 3bn 
litres, sugar at 1.5m tonnes and 
beef at 200.000 tonnes. 

The figures come In an 
analysis prepared for the EEC's 
1984 annual report on the agri- 
cultural situation in the 
Community. This suggests that 
trends in the Community and 
world markets will present EEC 
producers with continuing dis- 
equilibrium. 

In its conclusion the report 
argues that continued reform 
of the CAP will be essential 
to ensure the participation of 
the Community In the world 
market in an increasingly com- 
petitive basis and at lower cost 

The report also points up 
the rising trend in CAP expendi- , 
ture as a proportion of the 
total EEC budge L Based on 
figures compiled in September, 
the study shows CAP funding 
np from a low point of 6 per ; 
cent of total expenditure in • 


1983 to an estimated 72 per 
cent this year. 

This, too. may be an under- 
estimate. While - 1984 farm 
funding was originally budgeted 
at Ecu 16.5 <£9.9bn), the out- 
turn when supplementary fund- 
ing is added may be up to 
Ecu 18.3b n. Some observers 
believe the total could breach 
Ecu 20bn next year. 

According fo tbe report, the 
significant fait in farm incomes 
recorded io 1983 was reversed 
last year, with earnings show- 
ing a small but perceptible - 
Increase averaged across the 
Ten. However, the average 
3 per cent rise in farmers' JLS84. 
Incomes reported last month, by 
the Commission hides a wide 
disparity of results ranging 
from a 20 per cent increase in 
Denmark to a 7 per cent fall in 
Belgium. 

Incomes received at substan- 
tial boost from the record grain 
crop achieved through ex- 
tremely favourable climatic 
conditions. 

The main thrust of the 1984 
review concentrates- on the 
progress towards reform, of the 
CAP first launched in earnest 
at the price-fixing negotiations 
conducted last March. These 
introduced the outlines of the 
“super-levy " on excess milk 
output and established' the 
important principle that open- 
ended guarantees can no longer 
be made for products- . in 
surplus. 

Farm industry observers are 
awaiting with interest the Com- 
mission's proposals for . prices 
in the coming 198586 market- 
ing year, due to be announced 
-shortly. 


Belgrade urged to change 
policy on foreign exchange 

BY ALEKSANDAR LEBL IN BELGRADE AND DAVID BUCHAN IN 
LONDON 


A LEADING Yugoslav 
economist has proposed greater 
incentives for depositors of 
foreign exchange in Yugoslav 
banks, in order to increase the 
convertible currency inflow 
from workers abroad and to 
counter fresh fears that the 
financially-strapped Govern- 
ment might take over foreign 
exchange savings. 

Recurrent Yugoslav worries 
about the safety of much-prized 
foreign exchange deposits sur- 
faced in ' official form last week 
in an Interior Ministry report 
to- Parliament, clalmiog that 
“ hostile propaganda " abroad 
was urging Yugoslavs to with- 
draw foreign exchange to avoid 
“ nationalisation." 

A minority in the Govern- 
ment is known to favour 
forcible conversion of foreign 
exchange holdings into dinars, 
as a boost to the counter's 
depleted reserves. 

Meanwhile, talks begun last 
week in London betwen Yugo- 
slavia and its Western commer- 
cial bank creditors continued 
into this week. Under negotia- 
tion is the rescheduling of 
Yugoslavia’s 1985-88 commer- 
cial bank debt of around $3.5bn. 


A conclusion is expected by 
mid-week. 

Professor Alexander Baft, a 
prominent economist from 
Slovenia, the Yugoslav republic 
which is the most successful 
foreign exchange earner, has 
suggested that the Government 
should immediately reverse its 
decision from the start of this 
year to pay foreign exchange ; 
-depositors interest in dinars | 

He also advocates higher, 
interest rates, differentiated by 
currency, to attract money from 
alternative havens. Some Yugo- 
Slav residents, for instance, have 
been illegally placing con- 
vertible currency in Hungary 
which pays 13 per cent on. one- 
year time deposits, or 4 per cent 
above the current Yugoslav 
rate. 

Another restriction which 
Prof Bajt believes should be 
removed is- the $250 Umit on 
cash withdrawals by Yugoslavs 
from their foreign exchange 
accounts. 

Yugoslavia's external finances. 
In bad shape though they are. 
depend heavily on remittances 
from Yugoslavs working 
abroad. 


Rail link signals thaw 


BY ALEKSANDAR LEBL 

TALKS in Tirana last week 
between tbe Albanian and 
Yugoslav transport ministers 
about future transport and com- 
munications co-operation appear 
to signal a slight thaw in rela- 
tions between the two Balkan 
neighbours. 

The occasion was Albania's 
invitation of a Yugoslav delega- 
tion to the opening of its rail 
link to the Yugoslav border, 
built under an agreement 


East European homes and industry hit hard by freeze 


BY LESLIE COUTT IN BERLIN AND PATRICK BUM IN VIENNA 


INDUSTRIAL PRODUCTION 
and electricity output have been 
disrupted throughout Eastern 
Europe as the severe cold and 
snow wrought havoc with trans- 
port and coalmining. 

Romania is the worst hit. 
Already tight electricity sup- 
plies have plummeted as a re- 
sult of serious problems in 
open cast mines. Lignite coal 
fuels some 35 per cent of its 
power stations. and frozen 
equipment and railway tracks 
has sharply curtailed mining 
operations in the main mining 
area of OUenia. 

Hydro-electric power stations, 
which normally provide 20 per 
cent of electricity supplies, are 
operating far below capacity 
because of the frozen Danube 
River. The Romanian news 
agency, Agerpres. has reported 
a “substantial diminishing" in 
electricity needed for normal 
economic and social activity." 
According to Westerners in 
Bucharest gas for heating and 
cooking has been reduced. 

The country’s ruling commit- 
tee under President Nicolae 
Ceausescu has announced 
measures to stabilise power out- 
put and to reorganise factory 
and office working hours to use 
night time energy supplies. It 
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has called for "self-denial" on 
the part of the population. 

Comecon's inter-connected 
power system controlled in 
Prague has little spare power 
to supply as each country is 
struggling to maintain output. 

The freezing of equipment at 
strip mines in northern Czecho- 
slovakia has also affected lignite 
production there. Troops were 
ordered in to clear ice from 
conveyor belts and other 
machines. A halt to barge 


traffic on deeply frozen water- 
ways has also thrown an extra 
burden on the rail system which 
already had problems moving 
coal. 

In East Germany thousands 
of soldiers and policemen 
worked around the clock with 
pick axes In the main brown 
coal fields to keep railway tracks 
operating. Mounds of frozen 
coal arriving by rail at power 
stations has had to be Masted 
free with the jet engines of 


retired MiG fighter aircraft 
Coal and electricity production 
are said to be back to normal 
after one of the country's 
Largest power stations ran out 
of coal last week. 

Coal trains throughout 
Eastern Europe have been given 
absolute priority which leads 
to Tong delays in freight and 
passenger services. 

One unexpectedly bright note 
is that the Polish economy is 
proving to be relatively resilient 


to the weather as power stations 
had large stocks of hard coal. 

TemperatUres oE — 20C have 
blocked shipping on the 
Danube. Sixty-seven ships from 
Austria, Romania, Yugoslavia 
and West Germany are ice- 
bound between Mohacs, near 
the Yugoslav border, and 
Komarom, on the Czech 
frontier. 

Natural gas supplies have 
been disrupted In Budapest 
and there are also serious dis- 


Italy and Spam fear for effect on farming 


BY JAMES BUXTON IN ROME 

THE CITIES and airports of 
northern Italy were yesterday 

brought to a virtual stand- 
still by heavy snowfalls, and 
alarm is mounting over the 
fate of agriculture In the 
snow-covered centre and south. 

Umbria in the centre and 
Basilicata, Molise and Calabria 
in the south, have urgently- 
requested that they be 
declared In a state of “natural 

calamity," This would entitle 
them to financial assistance 
to cope with damage to agri- 
culture which, they say, 
amounts to L48bn (£22m). 

They are among the regions 
worst hit by the first wave 
of snow which began early 
this month and which is stIU 
affecting much of the Appen- 
ine mountain chain. By con- 


trast northern Italy had, until 
Sunday, suffered mainly frosts 
of almost unparalleled inten- 
sity, bat little snow. 

The Government is worried 
that the sharp rise In the 
prices of fruit and vegetables 
due to the weather will 
damage its chances of get- 
ting the consumer price Index 
down from the annual rate of 
8.8 per cent with which it 
ended 1984. 

Fanners' organisations be- 
lieve serious damage has been 
suffered by vegetable pro- 
ducers, and by fruit, wine and 
olive growers. The tatters' 
trees may have to be cut back 
so sharply that they will be 
unproductive for several 
years. In addition, the usually 


thriving growers of flowers 
on the coasts of Liguria and 
Tuscany have suffered 
disastrously. 

Slg Filippo Marta Pandolfi, 
the Agriculture Minister, is 
preparing a decree which 
would mean an extra L200bn 
in aid for farmers. 

However. Rome is now 
nearly back to normal after 
a rise in temperature which 
melted much of tbe snow that 
paralysed it for most of last 
week — (he first such snowfall 
since 197L 

Tom Burns adds from 
Madrid: Spain was yesterday 
braced for its severest 
weather this winter following 
forecasts that the extreme 
conditions of central Europe 


were moving south. 

Snow yesterday temporarily 
cut read access to the 
northern regions of 

Cantabria, Navarre and 

Asturias which, together with 
the Basque country and 
Catalonia, have borne the 
brunt of the recent severe 
conditions. 

Damage from cold to citrus 
and early horticultural crops 
In Valencia and Murcia is 
estimated at more than 

Pis 20bn (£I00m). 

At least 30 deaths con- 
nected to the extreme cold 
have heeu reported In Spain 
and there have been several 
cases, four in Madrid alone, of 
vagrants without proper 
shelter freezing to death 

during the ni ght. 


rapt ions in domestic gas 

The Hungarian Government 
has ordered heating be limited 
to 20C maximum in all public 
buildings and offices and has 
reduced television programmes 
to save energy. 

Yugoslavia faces serious 
electricity shortages due to 
increased consumption and the 
breakdown of several, power 
plants and transmission lines. 
The situation is reported to be 
especially serious in Kosovo 
province In tbe south where all 
power plants are out of oper- 
ation. 

Temperatures in Macedonia 
and southern Serbia have 
fallen below -20C. with -34C | 
recorded in Leskovac. Serbia, ' 
yesterday morning. 

In Albania snowfalls have 
created the greatest damage. Is 
the worst-hit north snow is 
three metres deep. Avalanches 
have killed 35 people. The cold 
and the snow have caused con- 
siderable damage in the rural 
areas, where flats and stables 
have been razed and electricity 
and telephone communication 
cut off. Traffic has been inter- 
rupted on many roads and the 
government has set up special 
work brigades to clear them to 
ensure basic food and other 
supplies to the stricken areas. 

Under the slogan “One for 
all, all (or one " Albania's popu- 
lation is being mobilised to deal 
with what the authorities 
describe as a " natural 
calamity." 


between the two governments 
which would connect isolated 
Albania with the European 
rail network. 

On a higher politieal-levet Mr 
Stime Dolane, a member of the 
Yugoslav presidency, last month 
declared that Belgrade was 
ready to reciprocate the wilting- 
ness to improve relations which 
Mr Ramiz Allija, the Albanian 
head of state, had shown in a 
speech a month earlier. 

Accused colonel 
had access 
to murder files 

By Christopher Bobimki in Tonta 

COLONEL Adam Pietruszka, 1 
the senior Polish security officer 1 
charged with inciting the 
murder of dissident priest Fr 
Jerzy Popieluszko. has told the 
court that be had access to the 
murder investigation details 
right up to the day of his 
arrest on November 2. 

This was the eve o£ the 
priest's funeral and two weeks 
after the murder. Ten days 
earlier. Colonel Pietruszka's 
subordinate Captain Grzegorz 
Piotrow&kj had- been detained, 
on suspicion of kidnapping the 
priest. 

In those 10 days, at. least 
two of tbe three other accused 
who kidnapned the priest had 
said they believed Col Piet- 
ruszka had given them the 
go-ahead. 

The 'fact that Colonel Piet- 
ruszka was not only not 
suspended from duty but 
allowed to read what his 
subordinates were saying sug- 
gests that the decision to move 
against him was primarily 
political. 

GoKrael Pietruszka continues 
to deny that he narticfpated in 
the planning of the murder- and: 
the subsequent cover up. 

As he finished his testimony, 
Captain Piotxowski stood up to 
accuse the colonel of “ low 
cunning." He said Colonel 
Pietruszka had lied “at every 
fundamental point,” 


By Jama Button In Rom* 

-if we ixjirr: uMewtany. . 
thing, Italians win accuse us at - 
being bad . Earopeans ir we do ‘ 
achieve - something.- well - be' 
accused of b e t raying ItOfs 
interests.: That's oar problem 
as President of the", EEC." 

Tlie speaker is Sig Francesco 
Forte, - Italy* L ;jBj*aer /for ■ 
Eupropean Affairs and a . close ' 
associate of Sig-Bettino Craxl, 
the Socialist Prime . Minister. 
He- see* Italy’s** months as- 
President of the EEC Council 
of Ml nlaftersrfls a chance to push 
forward-some or his. own: fairly - 
advanced ideas ob furthering" 
European unity.- - • 

Most countries set out with 

high ambitions when tfcejrtake 
over the presidency, only to he 
disappointed. For Italy, .-the 
magnitude of the ; Community's 
Immediate problems — - the 
need to draft a new budget: to' 
replete the One rejected by the 

Strasbourg Parliament and- to 
agree on the acce ssi on of Spado 
and Portugal — have already 
had a sobering effect. - .. 

Yen the Crsuti Government is 
looking, to the Presidency, for 
political successes, to enhance 
its standing in die important 
regional elections to be held on - 
May 12. .. ' . _ . 

Un-European ;; . : 

"Every political party tries, to 
present itself as being the moat 
pro-European of the- lot, “says 
Sig Forte- ** But in practice moat 
of dor potitfetaas and- bureau- 
crats think and operate 1*1 a 
basically un-European way, des- - 
pile the fact that most Italians. . 
are pro-Europe in an abstract- - 
sense." • 

Italy, of the buget EEdnem- 
bera, probably bos- fewest reser- _ 
various about the Community.. > 
The arckKeris.of Italy's .mem- 
bership 'saw it as the best hope 
for submerging and overcoming 
Italy's- "own- internal political . 
differe nces and the great dis- 
parities of wealth between the - . 
North and Sooth. 

Yet a distinguished- Italian 
commentator wrote recently 
that Italy is “ the EEC country 
which has registered the highest 
number of defaults, violations 
and delays in the observance at 
Goanmmiiy regulations — nut 
just to the detriment o£ the 
-EEC. but also to that of our own 
country.*' • , 

- In recent months Italy has 
refused to implement the agreed 
Comngnriiy pbfiey aimed at 
redbdng milk production. Until ■ . 
fairly' recently- it' was a very 
reluctant participant in the. 
Davignon plan to cut surplus 
steel capacity. On the other - 
hand, it recently accepted a^new 
regime for wine surpluses, which 
hardly squares, with Its interests. . 

But the most striking example . 
of un-European behaviour which 
Slg Forte quotes is the attitude 
of tbe Italian customs adminis- 
tration. which frequently inter- 
prets tbe rules to hold up 
legitimate imports from Other 
EEC countries. Customs proce- 
dures last winter triggered 
protest strikes by international 
lorry drivers. Italy, as- tive . 
Minister points out, also- has tin* 
toughest foreign exchange regu- 
lations in the EEC and the 
strifes* penalties for tire illegal 
export of currency, 

"rm afraid our politicians 
are dfriqfcte by uature^they - 
want to limit and control every- 
thing.” . says -Sig Forte, ‘/.and 
our civil servants are suffused 
with the Catholic culture of sin 
— they are terrified at making 
a mistake." 

Restrictive 

*n preparation ter- the 
Presidency. Sig Renato 
R u g gi ero, the senior. Foreign 
Ministry official responsible for 
the Presidency, has been trying 
to Induce other Ministries to 
: attenuate their more restrictive 
practices and has convened 
inter-ministerial meetings of 
civil servants to discuss Com- 
munity issues— a very rare tiling 
in Italian Gove rnment. 

These moves may reduce' the 
possibility of the Its liar* civil 
sendee taking . gome embarras- 
sing anti-Communitly . action 
during the Presidency. But 
Italy would still be as 
implausible advocate ~ of 
measures, to reduce- trade - har- 
riers within the EEC and .to 
unif y tiie rules under which 
companies in Europe operate, 
though these are among the 
.proposals' being advanced" by 
Si* Porte. 

Italy is also, keen to use the 
Presidency to press, for the ex- 
tension of both the Euronean 
Monetary System, particularly 
by getting Britain to join it ■■ 
and the use of the European 
Currency Unit especially io 
transactions between European 
Government organs such as post 
offices. 

Sig Craxi is anxious that the 
EEC should take a major initia- 
tive to fight unemployment, 
especially that of. young people; 
the Government is staging a 
conference of OECD members 
on new technology and jobs in- 
Venice In April. 

Italy also wants to push for- 
ward the idea .of *■ new, treaty 
of European unity, an issue 
which is being studied by ml 
EEC comrntttee set up after last, 
year's Fontainebleau summit 
which will report in a few* 
months. ■ c 

It would then like to stage a 
conference to discuss the 'matter 
and hopes to overcome the 
sertoii* reservations of conn- . 
tries like Britain. WhWisee the 
treaty a* the -embodiment of. 
abstract Europeatrism, 


3 


* '* If": 


k*l\ tH 
! an, P 0, 


w . "'L 1 

- {• . !M Nt ■ 


.. V ,,J W- ». 
■' *atV 

'• '■ S| > '!m^‘ 

-V' ^ 

,n -i 

■ : ^ 

,,-v. 

i 

n-1 ori.p e3n 

'r 1 Krv. 

: ^6- 

. . . >> ••;< 
■ • :i 

^ ta v,. 

• _l '•> ■■«■«. ’» a- 

■“• •• tV i j- 

I :<!:;• 

" • ;» 

• r ‘ ’ -nJir; 

•-TTS.lt. 

•'|J \'t a* 

■ ‘ - -ir. i«... 

• •. .•••.; \ii 

,v - J Ti't.v.Orj; 

■■■■ ■ ' W 7 V. •. 
• . IM-.;-. 

■• • ■• a* 

■■.•••. • if, 

* ■•■■»•■ •■: i’.' r’tr.: 

i • *T-r.;!j!iT* 

• • ■■.<• OirtM, 


■.i. ii ;.:;-:MrrS!A2 
v." ■■ ;*i!'." v u. 

!- ie n*lfe 

, ,• I-.- .-ts’ll :! IS. l 

, • .f: 

"H 7 

. *•;* JO**. 

• 

-I; 1 . * i- 

• . , T.ir,-: 

■ i . ),,"VV«' 
- * • - . • 
... . . : •. v'.-f.- ’ 
...• ••• 


,. • : ir 1 
;..i r . • . tr* 
, - W» ; 
.u'. 


• . * 
.. . r- - 




-Financial Times Tuesday January 15 1085 & 

Hungary adopts 
market-oriented 


trading houses 


BY -UESUE COUTT IN BERLIN 

THE Hungarian Government 
intends to allow its . foreign 
trade organisations to become 
trading booses taking an active 
part in the production, flnanc- 
irn and organisation of com- 
panies making products for. 
export. 

The move is a radical depar- 
ture in eastern Europe where 
trade organisations are divorced 
from producers and have 
almost. »ci : influence on what is 
manufactured. 

Mr Peter Veress, Hungary’s 
Foreign Trade Minister, said 
four organisations . are being 
transformed into trading - 
bouses.. Transelektro, the main 
' Hungarian importer and ex- 
porter of. power plant equip- 
ment. was the first to announce 
its conversion. 

Mr Miklos Kozma, its general 
manager, said that until now it 
had been a. commission agent 
for tiie factories it represented, 
suggesting product changes , and 
traognittlng market demands. 
However, it was rarely listened 
to he said.' This was because it 
did not bear a proportional 
share- of the risks and could 
not act as a prime contractor 
making competitive offers to 
supply turnkey equipment for 
power plants because it lacked 
capital. 

The new Transelektro trading 
house' will have a capitalisation. 


UK companies win £13m 
Dhaka power contracts 


BY HUNK GRAY 

THREE BRITISH companies. 
Hawker Slddeley, Pirelli UK 
and Eve Construction, have 
been awarded contracts worth 
a total of^l3m to supply indoor 
substations, cabling and supply 
vehicles for the second phase 
of the three-phase programme 
to overhaul, modernise, and 
expand the power transmiss ion 
and distribution system of the 
city of Dhaka in Bangladesh. 

A three-member Japanese 
consortium led by Kanematsu- 
Gosbo will supply outdoor sub- 
stations and overhead lines and 
Sefag of Switzerland. Is- to 
supply conductors and acces- 
sories. The value of these con- 
tracts was not disclosed. The 
contract? were -a wa rd e d • by 
Ewbank- Preece, British -engin- 
eerlug coasultams te ethe - Ban- 
, gjadesh. gov^ngtaw 9iv. ;the 
project, jt- 

The project is considered by 
engineers to be one of the most 
challenging -in the developing 
world due to the density of 
Dacca's population, officially put 


at 3.4m but estimated to be 
nearly double that level when 
outlying communities are inclu- 
-ded. 

Ewbank Preece has been tak- 
ing a lead role in the project 
since 1974, working with the 
Bangladesh Power Development 
Board. The company has been 
assisted by Armilage Norton, 
the UK management consul- 
tancy 

The second phase of the pro- 
ject is being supported by aid 
money - from the Asian 
Development Bank and the 
British Overseas Development 
Authority. The ODA’s contribu- 
tion to pbase two is £13m, 
.following £3€m to fund the 
initial phase of work to res- 
tore tiie system to basic operat- 
ing efficiency. - . „ . - r , . . 

• A farther three contracts 
under the existing phase remain 
to be awarded. The ODA is 
understood to be considering a 
further aid contribution as work 
progresses. 


Report warns of dangers 
of trading via S. Africa 


BY MKHABL HOLMAN . 

AN ECONOMIC grouping of 
nine black -ruled southern 
African states, offers increasing 
trade and investment prospects, 
according to a 110 -page study 
published by the Economist 
Intelligence. Unit. 

But the report warns that 
companies operating in the 
region through their South 
African subsidiaries can expect 
pressure from the black states 
to establish independent opera- 
tions. 

In 1980 the nine states — 
Angola, - -Botswana, Lesotho, 
Malawi. Mozambique. Swaziland, 
Tanzania, Zambia and Zimbabwe 
— formed tiie Southern Africa 
Development Co-ordination Con- 
ference (SADCC), and sought 
aid for projects aimed at reduc- 


ing trade and transport links 
with South Africa. Over $2 bn 
(JELSbn) has so far been 
pledged, says the report 

The nine members have a 
combined population of over 
65m . a total GDP of nearly 
$27bn, and international trade 
worth more than $12bn. 

Complete de-linking of the 
SADCC economies from South 
Africa is impossible, the study 
acknowledges, “but a consider- 
able reduction in dependence 
on South Africa is not only 
possible but economically essen- 
tial," the report concludes, fore- ' 
casting growing violence and ; 
instability in the Republic. 

SADCC: Progress, Projects 
and. Prospects, Economist Intel- \ 
ligence Unit. 
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of 10 per cent of turnover, 
which, was $5 15m (£468m) in 
1983. Using this working 
capital, Mr Kozma intends 
vigorously to expand sales on 
Transelektro’s own account Its 
team of technicians will now be 
able to start preparatory work 
for exporting equipment at a 
time when producers have not 
yet obtained the funds seeded 
to submit tenders, 

Mr Veress and Mr Kozma 
both take pains to stress that 
the Hungarian trading houses 

are not based on Japanese or 
European models but are 
designed to fit conditions in 
Hungary’s market-oriented 
socialist economy. 

Transelektro’s marketing 
organisation is to be stream- 
lined, with joint ventures and 
subsidiaries being set up. It 
plans to establish a fhAin 0 f 
shops selling imported electric , 
household products in Hungary, 
and to finance the development 
of promising inventions by 
Hungarians. 

At the same time as the : 
foreign trading organisations 
are being given more powers, 
some 250 Hungarian companies 
are obtaining their own foreign 
trading rights. Half of the 
engineering industry's foreign 
trade, for example, is now 
bandied by the producers them- 
selves. 


Malaysia in 
airlines 
row over 
tax measure 

B t Chris Sherwel! and 
Wong Sulong in Kuab Lumpur 

A ROW has broken out 
between the Malaysian 
Government and the 
world’s airlines over a 
tax measure introduced last 
year to stem the outflow of 
foreign exchange and to boost 
the Malaysian Airlines 
System, the national flag 
carrier. 

The move has also attracted 
formal protests from at least 
eight governments, including 

Britain, ou tiie grounds that it 
is discriminatory and may 
infringe existing air service 
agreements. 

The controversial measure, 
introduced in last October's 
budget, ends a tax exemption 
for people who receive air 
trips from their employers as 
part of their remuneration. 
The exemption will apply 
only if the traveller flies MAS. 
If (heir routes are not served 
by MAS, their tickets most be 
issued by the airline. 

News of the latest row 
coincides with the start of two 
days of talks between MAS 
and British Airways on air 
services between London and 
Kuala Lumpur. MAS is seek- 
ing a filth weekly flight on 
the grounds of increased 
traffic volume, but British 
Airways disputes its figures. 

The dispute has continued 
for man y months without 
resolution and has raised 
concern about a possible 
deterioration in relations 
between the two govern- 
ments. Some British com- 
panies believe prospective 
business deals are already 
being affected by the con- 
troversy. 

On the tax decision. Hr 
Daim 7aiimdd»n, the Finance 
Minister, said when he 
presented the budget that the 
move was in line with 
Government efforts to 
improve the country's balance 
of payments. The Govern- 
ment has over the past year 
become increasingly worried 
about Malaysia’s growing 
invisibles deficit. 

The board of airline repre- 
sentatives, which represents 
airlines in Kuala Lumpur, 
has written to the Ministry 
of Finance seeking a meeting 
on the matter. Individual 
airlines have each sought 
exemption from the new 
provision. 

G o v ernm ents have also 
supported by airliners’ case 
by complaining to the 
Ministry- of Foreign Affairs. 
Apart from Britain, It ~ is 
believed, that the West 
Germans, . French,. Japanese, 
Dutch and XJ-S- have all made 
their feelings known. 

Yunnan buys 
.Boeing 737s 

CHINA’S Yunnan province 
has bought two Boeing 737- 
SOds for its own airline, the 
first order for the UJ5. com- 
pany since Peking began to 
snttt op its central airline 
monopoly. Reuter reports 
from Peking. 

The southwestern province 
bordering Vietnam will oper- 
ate the 149-seat aircraft on 
domestic and international 
services after they are 
delivered in November and 
February next year, the New 
China News Agency said. 

The Chinese Government 
said last year it would split 
the much-criticised national 
carrier Civil Aviation 
Administration of China 
(CAAC), into more efficient 
and competitive regional lines 
and form Air China for major 
international routes. 

China also aims to scrap 15 
of its oldest airliners this year 
and replace them with the 
medium-haul European Air- 
bus and the long-range Boeing 
747. 
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Japanese car exports to U.S. soar by 24% 


BY JUREK MARTIN IN TOKYO 

JAPAN’S CAR exports to the 
U.S. rose in value by nearly 
24 per cent last year compared 
with 1983 In spite of ihe res- 
traints in place on trade 
volume. 

This was but one indication, 
in figures released here yester- 
; day, of the exteat to which a 
surging U.S. economy and 
currency combined to defeat at 
least some of the presumed 
purposes of U.S. import curbs. 

Japan claims that between 
one-third and one-half of its 
sale of manufactured goods to 
the U.S. is subject to some 
form of restriction. Yet. in 
1984, exports to the U.S. jumped 
in value by 40 per cent and the 
U.S. share of all Japanese 
exports leaped 352 per cent last 
year from 29.1 per cent in 1983. 


The statistics are derived 
from the Ministry of Finance's 
preliminary compilation of 
Japanese trade, based on 
customs clearance bases. These 
differ from the inter- 
nationally accepted balance of 
payments method of calculation 
and are. therefore, principally 
useful for the lighr they throw 
on the direction and content of 
Japanese exports and imports. 

The car trade figures come 
just before the two countries are 
to decide whether or not the 
existing four year programme 
of voluntary restraint should be 
extended. Officially, the Japa- 
nese car industry would like 
them removed, but quotas have 
served to drive up prices of 
Japanese cars in tbe U.S., and 
the strong revenues derived 


GM Brazil opens Latin 
American barter drive 

BY ANNE CHARTERS IN SAO PAOLO 


A VENEZUELAN mission of 
car components manufacturers 
arrives in Brazil this week as 
part of General Motors do 
Brasil’s launching of a counter- 
trade strategy for Latin 
America. 

Last year, GMB exported 
nearly 27,000 passenger cars 
worth $68m in completely 
knocked down kit form to 
Venezuela, Colombia, Ecuador, 
Uruguay and Chile, where it 
has assembly plants. 

This represents an increase 
of 83 per cent over the pre- 
vious year's exports, and the 
company believes that counter- 
trade could farther increase 
sales. 

The Venezuelan manufac- 
turers are to meet GM officials 
and several of GM*s Brazilian 
suppliers to identify what parts 
and components can be sourced 
from Venezuela. If CM’S pro- 
duction grows, as anticipated, 
to 42,000 units this year, the 
imported parts would be addi- 


tional to what GMB currently 
purchases from domestic sup- 
pliers. Some suppliers are 
already looking at Venezuelan 
parts. 

Six months ago GMB received 
assurances from the Brazilian 
Government that import pro- 
cedures would be eased on pro- 
ducts that it wanted to purchase 
from countries that were export 
markets for Brazilian auto- 
motive products. 

This week's meeting Is one of 
the first attempts to put a 
countertrade strategy in place. 
Various components made ra 
Colombia are also currently 
undergoing tests in GMB's plant 
and this may lead to other 
contracts. 

Brazil's motor industry had 
record exports in value terms 
last year, reaching S1.4bn on 
sales of 196,000 vehicles, largely 
destined for European and Latin 
American markets. In 1983 
exports were worth Sl-3bn with 
169,000 vehicles. 


from the U.S. market last year 
demonstrated how remunerative 
they have been to Japan, as well 
as to U.S. manufacturers. 

But cars are by no means 
exceptional. Japanese steel 
shipments to the U.S., some 
also subject to restraints, rose 
by no less than 51 per cent in 
value last 3*ear, a performance 
which, among major items, was 
only exceeded by video cassette 
recorders (up 92 per cent) and 

office equipment items (57 per 

cent higher). 

On a worldwide basis, how- 
ever, steel exports were only 
worth just under 8 per cent 
more, cars went up by 14 per 
cent and VCRs by over 2S per 
cent (the large offsetting factor 
here being the 22 per cent drop 
in shipments to the EEC), office 


Group set up to 
boost UK 
links with Japan 

By Our Trade Editor 
MR JIM PRIOR, the former 
Conservative Cabinet Min- 
ister and now chairman of 
GEC, is to head a mission to 
Japan starting February 1. 

The mission, which in- 
cludes leading industrialists 
bankers, politicians and 
academies, is being organ- 
ised by a new body, the 2000 
Group, whose formation was 
announced yesterday. 

Its aim is “ to breathe new- 
life and vigour into trade and 
mltnral links between the 
two countries,” according to 
Mr Richard Needham, the 
Conservative MP and long- 
time adviser to Mr Prior. 

Mr Needham said the group 
sought to provide the 
first “ structured dialogue ” 
between Britain and Japan. 
breaking down misunder- 
standing and mistrust, 
especially in trade relations. 

The establishment of the 
group has been welcomed by 
the Japanese Prime Minister. 
Mr Yasuhlro Nakasone. 


equipment by 47 per cent, semi- 
conductors by 56 per cent. 

In f3ci. according to the cus- 
toms clearance figures, the sur- 
plus on Japanese trade with the 
U.S. was almost as much as its 
global trade surplus. 

In percentage terras, however, 
the growth in exports to the 
U-S. was less than that to 
China, which last year bought 
nearlv 47 per cent more than in 
1983. 

China has now passed Saudi 
Arabia as Japan's second largest 
national overseas market, alter 
the U.S. 

Reuter adds: Japan yesterday 
announced a record global trade 
surplus of $33.68bn last year, a 
64 per cent increase over 1983. 

The Finance Ministry said 


exports rose nearly 16 per cent 
to a record SlTO.lSbn. while 

imports grew only 8 per cent to 
$136.45bn. 

The U.S. economic recovery 
triggered a 40 per cent rise In 
demand for Japanese goods 
worth a record S60bn. the root 
cause of a record $33.11 bn sur- 
plus m Japan’s favour. 

Electronic goods were the 
jewel in Japan’s 1984 trading 
crown, especially a 30 per cent 
rise in exports of video tape- 
recorders largely sparked by 
sports fans eager to treasure 
highlights of the Los Angeles 

Olympics, 

The falling price of oil, 
Japan’s major import, helped 
stem any advance in the total 
value of imports. 


Nishimatsu wins film 
HK construction order 

BY DAVID DODWELL IN HONG KONG 


NISHIMATSU Construcl ion of 
Japan has won a HKSlDOm 
(film) contract to develop the 
first of 12 sites at Whampoa 
Garden, the Hong Kong water- 
front development owned by 
trading group Hutchinson 
Whampoa which is expected to 
take six years, and cost HK$4bn 
to complete. 

The contract, to build 600 flats 
in five towers with 60.000 sq ft 
of commercial space, is the first 
to be awarded by Hutchinson at 
Whampoa Garden. The group's 
decision in December to press 
ahead with the developement 
gave a fillip to Hong Kong's 
long-depressed property market. 

When finished. Whampoa 
Garden will provide over 11,000 
fiats and house about 40,000 in 
Hung Horn, perhaps the largest 
pared of laud still available 
for redevelopment in urtxm 
Hong Kong. It is east of Trim 
Sha Tsui in Kowloon, facing 
Hong Kong island. 

The contract to lay founda- 
tions for the second site at 
Whampoa Garden is due to be 


awarded very soon, the com- 
pany said yesterday. Since the 
company is committed to build- 
ing 2.000 flath by 1987. building 
contracts on further sites are 
expected to l>e awarded tn quick 
succession during the course of 
this year. 

The cash-rich Hutchison 
Group is expected to fund much 
ol the HK$4bn development cost 
from its reserves. However, 
pre-sale of the 600 flats at site 
one is expected to begin in 
March. These flats are due to 
be completed before the end 
of this year. 

In December, Hutchison paid 
the Hong Kong government 
HKS390m as a premium to be 
allowed to develop the site. It 
is obliged to spend a further 
HKS200m building and improv- 
ing roads. 

Gammon Building Construc- 
tion. a Hong Kong group con- 
trolled jointly by Jardine 
Matheson. and Trafalgar Hous- 
ing of the UK. will be Nishi- 
matsu's principal sub-contractor 
at the site. 
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If they use the Card- 
you can use the money 

The American Express Corporate Card System. 


£13 billion - that’s what British business spent on travel 
and entertainment last year. 

And at any given moment £780 million is out in the form 
of cash advances. Tied up working capital that's hard to control 
It's dead money. Money you could allocate far more profitably. 

The American Express Corporate Card system 
eliminates floats and provides you with the information you 
need to tighten your grip on expenses. 

The key to increased control 

The American Express approach to the management of 
business expenses couldn’t be more simple. You provide the 
American Express Corporate Card to all your employees who 
incur expenses regularly. It gives them all the benefits of the 
Personal Card with one fundamental bonus for you. You get 
the tightest possible control over their expenses. 

They use the Card to take care of airline, hotel car hire, 
petrol rail, restaurant and other expense needs. The Card is 
valid around the world. As they sign for their expenses, you 
get uniform, detailed receipts of all the charges. There is an 
unbroken 'audit trail: 

No worries about employee misuse 

The Corporate Card has another advantage which 
distinguishes it from the Personal Card. Accept the American 
Express Waiver of Liability and your company is protected 
from employee misuse of the Card. 

Check before you pay 

The system provides you with a Monthly Statement 
of Account together with Management Information Reports. 
They give you at-a-glance coverage of the whole account 
and how each, and every. Card has been used each month. 

You have full control because every charge can be 
checked before it is paid. 


Cost efficient travel 

The Corporate Card system is only one of the many- 
financial management tools available to you from American 
Express Travel Management Services. We can help you 
formulate travel policies that will eliminate the hidden costs of 
ad-hoc buying. And with a network of over 1,000 American 
Express Travel Offices around the world, nobody is better 
placed to get you the best deals on feres, hotels and the day- 
to-day necessities of travel. 

Action it now 

Find out how the American Express Corporate Card 
system can be tailored to meet you r company's needs. 

Send this coupon to Roy Stephenson, Vice President 
Travel Management Services, American Express, 2-3 Cuisitor 
Street; London EC4A 1LX. 

i 1 

| Please send me full information on the Corporate Card system 
, together with a FREE copy of an eye-opening independent survey on . 

I Travel and Entertainment Expenses in British Business.- 1 
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Labour disputes 
threatenHawke 


pay, prices pact 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


MR BOB HAWKE'S Labor 
Government may face a chal- 
lenge from Australia's civil ser- 
vants to bis pay and prices 
accord with the Australian 
Council of Trades Unions 
fActu). At a series of mass 
meetings tomorow 110,000 civil 
servants are likely to approve 
work bans and industrial action. 


The move also coincides, with 
a sudden outbreak of industrial 
unrest in other areas which 
threatens to wreck the largely 
strike-free record of the Hawke 
Government to date. 


In New South Wales. Hunter 
Valley train drivers called an 
Indefinite strike from midnight 
last night, which will affect coal 
and wheat shipments. 

The train drivers' strike will 
embarrass the Government, for 
it coincides with the start of 
a three-day visit to Australia 
by Mr Yasuhiro Nakasone. the 
Japanese Prime Minister. Japan 
is Australia's biggest trading 
partner, and an important cus- 
tomer for Australian coal. 

In Western Australia, a de- 
marcation dispute is jeopardis- 
ing work at the massive Argyle 
diamond mine, while the Aus- 
tralian Workers’ Union 
threatened yesterday to renew 
hostilities in a violent dispute 
over the use of wide shearing 
combs in the wool industry. 

The civil servants' threat of 
work bans follows the outright 


rejection last week by the Arbi- 
tration Commission of a special 
S.3 per cent wage claim. The 
three unions involved are not 
supported by the Actu, which is 
determined to continue its pay 
pact with the government. Mr 
Bill Kelly, the Actu secretory, 
predicted yesterday that the 
Government would not be pres- 
sured by industrial action. 

• An agreement allowing young 
Japanese and New Zealanders 
to spend a year living and work- 
ing in each other's country, 
with a minimum of formalities, 
will be a possible result of 
talks between Mr Nakasone and 
New Zealand's Prime Minister 
Mr David Lange during the 
Japanese leaders visit start- 
ing on Friday, January 18. Dai 
Hagwood reports from Welling- 
ton. 

Other topics for discussion 
include dumping ■ of nuclear 
waste in the Pacific and the 
development of a more favour- 
able climate for trade especially 
dairy products. 

New Zealand objects to 
Japanese proposals to dump 
waste from Its nuclear power 
stations into the Pacific and Mr 
Lance will speak strongly on 
this. Reports from Tokyo sug- 
gest Mr Nakasone may give New 
Zealand and Australia an under- 
taking that Japan will postpone 
its plans for dumping nuclear 
waste until the countries in the 
region agree. 


U.S. general meets Zhao 


Kuwait buys 

Soviet 

missiles 


THE Kuwait air force com- 
mander disclosed yesterday 
that his country bad received 
advanced Soviet gronnd-to- 
air missiles instead of the 
U£. Stinger missiles that the 
Administration of President 
Ronald Reagan declined to 
supply. AP reports From 
Kuwait. 


Chris Sherwell explains how the resource base of Indonesia’s economy is now^a- burden 


Indonesia fights for independence 



Brigadier Abdel - Aziz 
Ghanem. in an interview with 
the armed forces magazine 
Hu mat al-Watan, also said that 
the Kuwaiti army sent mili- 
tary personnel to the Soviet 
Union and Egypt to train on 
the SAM-7, SAM-8. StretIa-2 
and Streila-3 missiles. 


• King Hussein of Jordan was 
reported yesterday to be plan- 
ning a quick trip to Moscow 
this week for arms purchase 
talks with the Kremlin 
leadership, according to the 
newspaper Al-Sevassah. It 
said the King wants to boy a 
network of Sam-8 an Li -aircraft 
missile batteries and unspeci- 
fied types ..of military hard- 
ware. 


S. Korea elections 

The Government of South 
Korea plans to hold National 
Assembly elections on Feb- 
ruary 12 to choose 276 mem- 
bers of the single-house 
Parliament, a Government 
spokesman said yesterday, 
AP reports from SeouL The 
election date would become 
official when approved by the 
Cabinet this Thursday, be 
added. The new legislators 
would serve until March 1989. 


amid reports of arms deal 


BY COUNA MACDOUGALL 


CHINA'S Premier Zhao Zivang 
held talks yesterday with Gen 
John Vessey. chairman of the 
U.S. Joint Chiefs of Staff, at 
the end of his three-day visit 
to Peking. 

While the substance of the 
talks was not disclosed, the 
meeting followed a reported 
agreement by the U.S. to supply 
military equipment , to China. 

The equipment said to be 
covered in the agreement, which 
is preliminary. reportedly 
included anti - submarine 
weapons and anti.- missile 
defence systems. 

Gen Vessey, speaking at a 
banquet last night, said he had 

agreed with Premier Zhao that 
" It is important that our mili- 
tary contacts be integrated with 
our military technology 
co-operation." 

Steadily growing military ties 


between Peking and Washing- 
ton did not threaten any third 
party, he added. 

Gen Vessey's visit is the 
latest in a series of U.S. -China 
military contacts which began 
in 19S0. 

Officials in London point out 
that the Chinese still have to 
negotiate commercial terms 
with UJ». manufacturers, and 
with the dollar strong Peking 
might find prices too high. 

Meanwhile, in Taiwan Press 
reports said that the govern- 
ment . had cautioned the U.S. 
against selling weapons to 
.China, saying this could 
threaten ..peace, in A_sia r They 
quoted an unidentified Foreign 
Ministry source as saying the 
UB. should first evaluate 
China's existing military power 
before agreeing to any such 
sales. 


Tamil sabotage 
Tamil guerrillas fighting for 
a separate state in north Sri 
Lanka set off several explo- 
sions near bridges in the 
Northern Jaffna Peninsula 
yesterday in an effort to 
block the movement of 
security forces, a Govern- 
ment spokesman said, AP 
reports from Colombo. A 
military spokesman said the 
bridges were undamaged bat 
the blasts tore large craters 
In their approaches. 


INDONESIA is to introduce a 
limited value-added tax in 
April, bringing dose to comple- 
tion the reforms begun with a 
re-organisation of the country's 
income lax system at the begin- 
ning of Iasi year 

The new tax arrangements 
form a key element of an 
ambitious strategy to transform 
the whole economy to reduce 
its dependence on oil. As Asia's 
largest oil and gas exporter. 
Indonesia has depended on 

petroleum to provide three 
quarters of export earnings and 
twoth Lnls of government 

budget revenues, and this vul- 
nerability has been cruelly 
exposed by the recent world 
recession and weak oil market. 

In response to the downturn, 
the Government has bad to 
slash consumer subsidies and 
rephase dozens of major capital 
intensive projects to save 
foreign exchange. It has also 
adjusted the value of the 
rupiah, first through a 27.5 per 
cent devaluation and sub- 
sequently through a managed 
float, which has entailed a 
steady depreciation against- the 
U.S. dollar. 

However, sensing that this 
stabilisation programme would 
not go far enough on its own . 
Government's economic strat- 
egists ted by Dr Ali Wardhana, 
the Coordinating Minister for 
the Economy, have sought to 
reduce the country’s depend- 
ence on oil through funda- 
mental structural changes. 

These have included a major 
reform of the banking system, 
a programme of deregulation 
and the overhaul of the tax 
system. The overall aim is to 
mobilise domestic resources 
and to boost non-oil revenues, 
so that the country's develop- 
ment programme can go ahead, 
if on a reduced scale. 

The tax reforms are long 



Tax reform holds the 
key to a restructuring 
of Indonesia's economy, 
which relies on oil for 
two thirds of 
Government revenue. . 
Dr AU Wardhana 
(left). Economy 
Minister, is in charge 
of the new strategy 


overdue, for while Indonesia 
compares favourably with many 
developing countries in terms 
of total tax revenues, the 
Government's non-oil revenues 
as a share of gross domestic 
product are low. compared 
even with the Philippines, 
India or Pakistan. Its income 
tax revenues are lower than 
those of some of the poorest 
countries in the world. 

In fiscal year 1983-84 which 
ended last April, for example, 
personal and corporate income 
tax revenues outside the oil 
sector amounted to just 
Rp l.loSbn i about $12ba at 
then prevailing exchange rates j.. 
Less than one-third came from 
individuals, and the total 
amounted to just 12 per cent of 
the corporate tax revenues 
raised on oil and only 8 per 
cent of all domestic revenues. 


With last year's changes in 
income tax. personal and corp- 
orate income tax revenues out- 
side the oil sector are budgeted 


to more than double to 
Rp 2,450bn in the current fiscal 
year, and are actually expected 
to exceed this figure. In the 
1985-86 fiscal year, according 
to last week's budget, rhe total 
is expected to rise another 23 
per cent ur Rp 3,0001m, doubling 
last year’s contribution to 
domestic revenues to 16- per 
cent. 

This is a pointer to the impact 
of the new income- tax laws, 
which replaced four' separate 
taxes under the old system with 
a single tax applied at three 
different rates — a top rate of 
35 per cent on annual incomes 
above Rp 50m, 25 per cent on 
incomes of between Rp 10m and 
Rp 50m and 15 per cent on 
incomes between about Rp 3m 
ftbe threshold for a family of 
five) and Rp 10m. 

The changes simplify the tax 
structure and, while they lower 
income tax rates (the" cop 
corporate rate was previously 15 
per cent, the top Individual 


rale 50 per cent), they also, 
broaden the tax. base. An esti- 
mated 10*15 per cent - of the 
population will qualify as tax- 
payers, and it is hoped that 
there will be a higher degree 
of compliance. 

- The transition has -been, far 
from easy however partly be- . 
cause of the inexperience o£ 
tax officials and partly because 
of the constant need for clarifi- 
cation of the meaning of' the 
new rules. . 

One obvious problem, for ex- 
ample, has been the fact that 
corporations can no longer 
. deduct the cost of fringe bene- 
fits. Another has been the aboli- 
tion of all special incentives for 
investment, such as tax holi- 
days. in favour of what the gov- 
ernment regards as the more 
attractive Incentive of lower 
rates. 

Implementation has never- 
theless been 'improving with 
time,, and revenues are now said 
to be running ahead of budget 
for both personal and corporate 
income taxes. 

The introduction of VAT is 
expected to be something of a 
nightmare. VAT will replace 
the former sales rax, which was 
a 'complicated turnover tax with 
seven different rates, and will 
be applied at a flat rate of 10 per 
cent: Bat' the government; in a 
typically realistic way, has kept 
its horizons low. 

In the first Instance the tax 
will be applied ' only to the 
manufacturing sector — the' 
wholesale, retail, services, con- 
struction and export sectors are 
all excluded. The tax. will also 
be applied to all refined oil pro- 
ducts. raising -their prices ? 
straight 10' per cent. 

This move alone •— which 
follows swingeing increases in 
recent years as consumer sub- 
sidies were cut— is expected to 
raise one-third of the budgeted 


VAT revetWE In 1985-88 of_ 
Rp I,600b*.v OtBetate-iherefote 
expect Utile problem reaching 
this -target.- as "revenues from 
sales tax for the current year 
are projwted.at^bout Rp SWbn. 

The VAT net is not expected 
to widen any further before the 
198 $-87 tax yc&iy by which time, 
some of tie teething problem* 
may be" ironed . out" As for ' the 
inflationary -impact, Offlcials say 
this Is inevitable "but point to 
the succesirlil Uniting the fnSar - 
'tion rate to SIS per cent-, this 
past year, despite major fuel 

price : increases. 

If the government’s objec- 
tives are achieved, both income- 
tax and VAT wight to raise, 
more more than 61 per cent of 
total ■ non-oil' revenues of 
Rp 7,500b» -for. 1985-86. Bat 
budget revenues from oil and: 
gas are stlh projected " at 
Rp m&Obit, which means' that ' 
taxes From the petroleum -sector 
will continue -to. be -the- corner* 
stone of government revenues. 

On topof this,. a large proper* 
tion of the Government’s In- 
come tax -revenue^ ' is still 
coming from' expatriates and 
from multinationals nr foreign-., ^ 
managed corporations, rather. 
than Indonesian sources. .. The 
Improvements so far have not 
been achieved without cost, the 
most significant of which has 
been a plunge Itr foreign and 
domestic ■_ Investment. Officials 
acknowledge that this is at least 
partly the- result of the new tax 
System and Its confusions. 1 

Reduction of the country's 
dependence on ell and gas 
revenues nevertheless hinges' 
critically on- the success or 
failure of its new tax system. 
That in turn depends cm the 

effectiveness- of its implementa- 
tion and the extent to which the 
public identifies with it There 
is stur a toag way to. g* -• 


Philippines’ reserves 

The Philippines’ reserves 
stood at 5921m (£837m) on 
December 21 against a record 
low 5247m in October, Presi- 
dent Ferdinand Marcos said 
yesterday. Renter reports 
from Manila. The Govern- 
ment expects a steady rise In 
reserves with . a likely Im- 
provement in export earnings 
this year and the infnsian of 
new funds from creditor 
banks. This year, exports are 
likely to increase 10 per cent 
from 55.41m in 1984. he 
added. 


French observers killed 
by gunmen in Beirut 


BEIRUT — Two French cease- 
fire observers were ambushed 
and killed in a hall of gunfire 
as they drove in a patrol jeep 
through a Shi'ite Moslem area 
near Beirut’s airport yesterday 
morning. . 

A spokesman at the head- 
quarters of the 63-man observer 
force, known as Casques Blancs 
for their white helmets, con- 
firmed the deaths. But he 
refused to give any details, 
saying an official communique 
would be issued later. . . "• 

A Lebanese army source, who 
spoke on condition he be not 
named, said at least two assail- 
ants raked the French jeep with 
AK47 assault rifles from the 
windows of a white Peugeot 
and sped away. 


The Lebanese military source 
said the two victims were both 
chief sergeants whose bodies 
were taken to the American 
University Hospital 

The deaths brought to four 
the number of French, observers 
killed since the force was 
stationed -in Beirut- last April, 
to monitor a truce between 
warring Moslem and Christian 
militias in and around the 
Lebanese capital. 

Lt Col Claude Cuenot. deputy 
commander of the- - -observer 
force, became the other most 
recent casualty when he was 
shot to death on the Moslem 
edge of the “Green Line” last 
Tuesday. 

AP 


Polisario ‘downs 
Moroccan jets’ 


By Francis Ghiles 


THE Polisario Liberation 
Front, which is fighting for the 
independence of the former 
Spanish colony of the Western 
Sahara claimed yesterday to 
have shot down three Moroccan 
military aircraft in two separate 
battles in the disputed territory 
In Rabat the Ministry of 
Information confirmed . that 
there had been violent clashes 
between the guerillas and the 
Forces Arntees Reyales but 
said, nothing abgut aircraft 
losses. . 

According to Polisario sources 
in Algiers, the guerillas downed 
one Mirage FI aircraft- at 
Mahbes, about '60 miles from 
the Algerian border last Satur- 
day and two unidentified air 
planes near Dakhla, 


■ '•■V _ 

New plant set to double 
Pakistan’s tyre output 


"BY MOHAMEB AFTAB IN KARACHI 


PAKISTANI private enterprise 
took a major step yesterday to 
put the -country literally on Its 
own wheels, as General .TYres 
and Rubber. (GTR) -of Pakistan 
opened its new plant. 

The company, an associate of 
General Tire International of 
the UR., has put up the pkmt 
at a cost of Rupees 430m 
(U.S.$28m), which includes 
511,5m financing by the Jeddah- 
based ' Islamic Development 
Banjtr . ... .. •*. 

Preslderif'^*'uffeqopeQed 
foe pfcmt in the Landhi in- 
dustrial area of Karachi. The 
Gener al Tyre and Rubber 
(GXR). has plans to sell some 
types of its tyres abroad, in- 


cluding TJ.S. 

Pakistan’s ' tyre production 
win. more than doable to 750.000 
_' tyres a year, with the opening 
of the hew plant. It is planned 
to expand further to lm tyres 
a year by 1986 to control 90 
per cent of - foe market 

The current market in Paki- 
stan is estimated- at 1.1m tyres 
a. year, . which is growing at 
around. JOper cent a year.::..; 

. Witb ctbe expansion of the 
GTRr plant by the end of next 
■ year Pakistan wHF become self- 
sufficient in tyres. Besides foe 
current local production and 
regular imports, a sizeable 
number of tyres are smuggled 
into Pakistan. 


AMERICAN NEWS 


PRESIDENTIAL ELECTION 


Neves set for sweeping victory in Brazil 


BY ANDREW WHITLEY IN BRASILIA 


BRAZIL elects today a new 
President to succeed General 
Joao Figueiredo when he steps 
down in March at the end of 
his six year mandate. 

Robbing the event of much 
Of the drama it could have had 
is the near certainty that the 
Electoral College responsible 
will name Sr Tancredo Neves, 
the veteran Opposition politi- 
cian. and not Sr Paulo Maluf, 
his government party rival, to 
the powerful executive post 

Latest estimates predict the 
74-ycar-old Opposition leader 
will secure al least 479 of the 
686 votes in the Electoral 
College. 

Sr Maluf has not yet formally 
conceded defeat, but the dejec- 


tion and near silence coming 
from his campaign headquarters 
speak for themselves. In striking 
contrast is the euphoria within 
the Democratic Alliance, the 
recently formed front behind 
the Neves candidacy. 


After 21 years of military-led 
rule, during which public 
opinion played no pan in deter- 
mining presidential elections, 
an alliance of dissidents, farmer 
government politicians and the 
Brazilian Democratic Movement 
Party, the main opposition 
party, has thus peacefully 
broken the armed forces’ grip 
on power. 


delegates were flying to Brasilia 
from around foe country. Sup- 
porters anxious to confirm their 
places in the new power struc- 
ture. which will fall into place 
in the coming months, filled the 
lobbies of Congress and the 
modem capital's hotels. 


To diminish the mounting 
pressures. Sr Neves is expected 
to announce a partial list of his 
Cabinet members within the 
next week. The first names are 
likely to include the new beads 
of the armed forces — serving 
officers chosen in consultation 
with the services concerned — 
and the key economic ministers. 


who will inherit the unenviable 
tasks of managing the inflation 
and debt-ridden Brazilian 
economy, the President-elect has 
given few hints as to his choice. 

Within the overall context of 
a cautious approach to the many 
problems ahead, Sr Neves Is 
expected to perform a careful 
political balancing act when 
making his appointment. 

Next week the new Brazilian 
leader is scheduled to set off on 
a lengthy trip abroad, calling on 
the governments of those coun- 
tries usually regarded as most 
important to Brazil: Argentina, 
Mexico, tbe US. and Portugal. 


!■ *< ‘ r 'i 


On the eve of today’s vote. Despite the intense interest 
foe last of the Electoral College within Brazil and abroad over 


Sr Tancredo Neves 



Time prints 
correction to 


Sharon story 


Andrew Fisher reports on how the will to succeed has made the project a reality 


Vision of a prosperous future at Vancouver’s Expo 


"THIS BABY'S going to open 
on May 2 at 10 o'clock in the 
morning,” said Jim Pattison, 
the tough, popcorn -chewing 
businessman charged with 
seeing that Vancouver’s CSl.5bn 
lllbn) Expo 86 is ready to 
admit the public in 16 months’ 
time. 


Mr William Bennett the 
province’s premier, had threat- 
ened to call off Expo 86 — its 
theme will be transport and 
communications — after union 
opposition to the site also being 
open to non-union firms, but 
later withdrew the threat. 


His emphatic tone was not 
just for effect. The province 
of British Columbia was hit by 
strikes and lock-outs last year 
and doubts were cast on 
whether Expo 88 would ever be 
finished. 


But work has gone on at the 
159-acre site arpund the False 
Creek inlet at the heart of 
Canada's spectacular West coast 
city. Union members had been 
concerned that non-union 
labour would be widely used at 
cheaper wages, but most con- 
tracts have gone to unionised 
companies. The provincial gov- 
ernment has also legislated to 
make ihe site an economic 
development zone, requiring 
both union and non-union 
labour to work there- 


with an estimated 50.000 
man-years of work involved in 
preparing, constructing, and 
running The exhibition, foe will 
to succeed is considerable. Mr 
Pattison said Expo 86 was 
expected to bring some CS3bn 
into the province, with 15m 
visitors awaited, and CS4bn into 
Canada as a whole. 


and will spend an estimated 

CS400m on their own exhibits. 
The provincial government will 
meer tbe basic Expo cost, of 
CSSOOm, aided by a lottery and 
exhibition revenues, while the 
federal government is to put 
up an extra C$250 m. 

Several major projects Ln 
Vancouver are linked to Expo 
86, though not actually pan of 
it Fittingly for a transport- 
orientated event, the city will 
gain an ultra-modern rapid 
transit system costing CS854m. 


hotel, restaurants, offices, and a 

public plaza. 


The billowing sails of the 
pavilion's design are vaguely 
reminiscent of the Sydney Opera 
Rouse though they are unlikely 
to dominate the skyline so 
memorably. 


looks like a vast quilted cushion 
from the air, is a modern land- 
mark In Vancouver, which looks 
set to receive several more as 
a result of the stimulus of 
Expo. 


" The fair itself will not make 
money and will not cost tax- 
payers money," said Mr Patti- 
son, who owns a car dealing, 
publishing, food, sign, and 
transport business with sales of 
some C$950m a year. He wears 
watches on each wrist showing 
the time ln Vancouver. New 
York, and Geneva (where he 
has a finance company). 

More than 30 countries have 
so far signed up for Expo SG 


Part of this system will take 
visitors from the new water- 
front Canada Place develop- 
ment. housing the Canadian 
paiilion and providing docking 
space for cruise ships, to the 
rest of the exhibition across 
town. After Expo, a CSSOOm 
extension to the transit line is 
planned. 


Equally futuristic in concep- 
tion, though much larger and 
more costly is the British 
Columbia Place development, 
also headed by Mr Pattison. 
Some of the site will be leased 
to the Expo organisation, but 
the CS3bn project will be 
spread over 25 years and 224 
acres to encompass housing, 
stores, offices, hotels and recre- 
ational areas. 


Unlike Montreal's Expo in 
1967. Osaka's in 1970, and the 
planned joint Chicago and 
Seville exhibition in 1992 — 
celebrating the 500th anniver^ 
saty of Christopher Columbus's 
first voyage across the Atlantic 
— Vancouver's Expo is classed 
as specialist rather than 
universal. 


The total public and private 
investment in Canada Place will 
exceed C$300m. As well as the 
cruise terminal, it will include 
a trade and convention centre 
(initially the Expo pavilion), a 


Part of B. C. Place, a C5126ra 
stadium in which the fibreglass 
roof is kept up by the air flow 
from massive fans, is already 
in use. It was built on time and 
to budget, a fact from which 
Expo’s organisers take heart 
when contemplating the labour 
demonstrations. 


But it is certainly costing 
enough, though some CS800m is 
expected to flow back in gate 
receipts and spending at the ex- 
hibition. 


The circular stadium, which 


Last year’s smaller Expo in 
New Orleans took rivers and 
fresh water as its theme. Next 
year’s In Tsukuba. Japan, will be 
science- oriented. Like the four- . 
yearly Olmpics. the Expos are ! 
as much a test of political and 
public will as of financial I 
strength and conceptual vision- 


TIME Magazine yesterday 
printed a correction to part of 
its story which triggered a 
550m (£42m libel suit by 
former Israeli defence minister 
General Ariel Sharon, Renter 
reports from New York. 

The correction came as the 
jury prepared to deliberate on 
a verdict in foe two-month-long 
case. 

General Sharon, now Israel’s 
Minister of Industry and Com- 
merce, has demanded a full 
retraction and apology for the 
story, which be said portrayed 
him as Instigator of a bloody 
1982 massacre of Palestinians 
by Lebanese Phalangist soldiers 
at the Sabra and Shatilla 
refugee camps in Beirut. 

Mr Michael Loftman, from 
Time, said the correction had 
nothing to do with any moves 
to reach a Last-minute settle- 
ment He said Time bad always 
promised to issue such a 
correction if warranted. 

The jurors were expected to 
concentrate on whether -Time 
acted with malice or reckless 
disregard for the truth, the test 
of libel in the UJS. 

In its February. 1983, cover 
story. Time said an official | 
Israeli inquiry - * Into the 
massacre found that General 
Sharon and other Israeli mili- 
tary officials shared indirect 
responsibility for the massacre 
which started two days after 
the assassination of Bashir 
Gem aye!, the Lebanese Presi- 
dent-elect. 

A key paragraph of Time's 

article said a secret appendix 
to the report of Israel's official 
Kahan Commission on tlie kill- 
ings — known os Appendix B — 
included “ further details about 
Sharon's visit to the Gemayel 
family on the day after Bashir 
Gemayel's assassination.” 

In its four-paragraph, state- 
ment published yesterday, Time 
said the Israeli Government 
had permitted an Israeli lawyer 
representifig the magazine to 
examine the secret appendix. 

" Based upon this examina- 
tion last week. Time now issues 
a correction: Appendix B does 
not contain further details f 
about Sharon's visit to the ; 
Gemayel family. Time regrets 
that error,” the magazine said. 


NYSE confirms 


merger talks with 
Pacific Exchange 


BY PAUL TAYLOR IN NEW YORJL 


THE NEW YORK Stock Ex- 
change (NYSE> confirmed 
yesterday that it is holding 
“serious discussions " with foe 
West Coast Pacific Exchange 
about “ a possible Joint venture 
that could include foe merger 
of the two stock markets.” 

Mr Richard Torrenzano of 
foe NYSE said: “Serums dis- 
cussion (.with the Pacific Ex- 
change) have been going on for 
several months,” hut no agree- 
ment has been reached. 

He added that lt would be 
“premature" to speculate on 
the outcome since foe talks 
between senior executives from 
tbe two exchanges are con- 
tinuing. 

Mr Torrenzano. said that Mr 
John Shad, chairman of foe U.S. 
Securities and Exchange Com- 
mission: (SEC) which oversees 
stock exchange activities, ha? 
been informed of the discus- 
sions although no formal 
presentation has been made. - 


about extending securities trad- 
es h ours. East year the big 
announced that it -was 
s W?“S foe possible expansion 
oTita current six-hour trading 

tijL**? 011 ** expected some- 
time tins year and is likely to 

fi aJf ~ tlour "Wens! on 
S bows at both ends 

® f <*» to 9-30 am and 
4.30 pm. eastern time. 

■Hie -Pacific Exchange—wfaich 
r® 111 ® fourth behind the NYSE. : 

Anjortcan Stock 
Exdiange and Chicago's. Mid- 
west Stock Exchange in terms 
-of equities volume — remains' 

whirh t0 ,r, 4 ' 30 eastern time 
which allows trading in many 

to continue 
after the NYSE closes at 4 pm. 


Benefits 


Competition 

Any link between the two 
exchanges would add to the 
growing movement towards 
global. 24-bour-a-day securities 
trading-— which mirrors the 

increased “internationalisation’’ 
of institutional portfolios — ami 
represents the latest in a series 
of recent tie-ups between 
exchanges around the world. 

It also marks foe latest step 
by the NYSE to respond to the 
rapidly expanding NASDAQ 
over-the-counter -exchange in 
the U.S. and to the growing 
competition posed by “ third 
market” trading which tokos 
place off the exchange floor. 

Among recent initiatives 
taken by. the NYSE, an ex- 
change committee earlier this, 
month recommended, that foe 
exchange abandon Its long 
established policy of refusing to 
list companies with two classes 
of common stock with unequal 
voting rights. 

But most of the Initiatives 
have centred on discussions 


3 merger between the two 
agreed, it would 
help facilitate extended trading 
in q broader- range of stocks 
' wou,d Probably lead toa 

the Part* 6 

Exchange's trading ' hours— 
perhaps to as late at 7pm 
eastern tune.- * 

_ A link with the Pacific Ex- 
also hold other 
benefits. The Pacific Exchange 
is an active floor for stock option 

23SS* a ,5«“«iess Which- -foe 
NYSE would like to expand in 
competition wUh. fo e major 
Chicago exchanges and others. 

The NYSE, last week can-’ 
firmed that- it had held di* 
cussions on possible links with 
London Stock Exchange, 
although . London exchange 
officials down-played foe extent 
of the probable co-opera ti on. 

Any hnk is likely .to be 
limited for the time . being to 
the sharing . oT pricing ■ and 
other market information. 
Closer -ties, that would enable 
trading to take, place directly 
between the London ahet New r 
York exchanges must, remain' 
embryonic until Loudon ba g set 
up its - automated - ' dealing 
system-. .... .. 
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Hill Samuel 

Base Rate 


With effect from the dose of 

badness on January 15th, 1985, 

Bill Samnel’s Base Bate for lending 
will be increased from 101 per cent 
to 12 per cent per annum. 

. Interest payable on the Bank’s 
Demand Deposit Account will be at 
the rate of 8? per cent per annum. 


Hill Samuel & Ca Limited 

100 Wood Street London EC2P 2A|. 

Telephone: 01-628 801 L 


Barclays Bank 
Interest Rates. 

BASH RATE 

Barclays Bank PLC 
ann ounces that with effect 
from the close of business 
on 14th January 1985, 
their Base Rate was increased 
from 10%% to 12%. 

This new rate also applies 
to Barclays Bank Trust 
Company Limited. 


BARCLAYS 


Reg. Office 54 Lontaid St* BC3P3AH. Reg. No*> 1026167 ndSZOttb 



Base Rate I 


, v,.:. 


Bank of Credit and Commerce 
International societe anonyme 

LICENSED DEPOSIT TAKER 
announces that from 11th January 1985 
its base rate V- 


mcreases 


I, vV. • 

l 4 - ' 


from 9i% to 10 p.a. 

100 Leadenhall Street London EC3A3AD 


INVESTING 

FOR 


: w : :h:- 


By Daniel O’Shea 

This book is based on a complete series of 
articles published in the Investors Chronicle 
under the heading “ Beginners Guide to the 
Stockmarket.” 

It analyses the basic principles of stock- 
market investment, discusses the different 
categories of quoted investment, examines a 
whole range of related essentials such as 
interpretation 6f company accounts and 
gives an up-to-date review of relevant tax 
rules. 

In short, it is a complete guide to its subject. 
An ideal guide for people new to the stock 
market. Investing' for Beginners should also 
prove valuable to experts who wish to refresh 
their ideas on basic aspects of the subject 
Published October 1984 
Price (including postage and packing): £8.75 
UK or £10.25/ US$16 overseas. 

Further- details available from: The Market- 
ing Dept, Financial -Times Business Informa- 
tion. 102 Clerkenwell Road, London EC1M 
5SA. Tel: 01-251*9321. Telex: 23700. (Mail 
order address only.) 
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The Royal Bank 
of Scotland 

Base Rate 


The Royal Bank of 
Scotland pic announces 
that with effect from 
close of business on 
14th January 1985 its 
Base Rate for lending is 
being increased from 
10% per cent per annum to 
12 per cent per annum 


Bank of Ireland 

announces that with 
effect from close of 
business on the 
15th January, 1985 
its 

Base Rate for Lending 
is increased from 
10.5% to 12.0% 
per annum 

Bankcrlreiand. 


Williams 

&Glyi& 

Interest Rate Chang es 
Williams & Glyn’s Bank 
announces that with effect 
from 14 th Januaiy 1985 
its Base Rate for advances 
is increased from 10^% 
to 12% per annum. 

Interest on deposits at 7 days’ 
notice is increased from 
714% to 9% per annum. 


Williams & Glyrfe Bank pic 

A member of The Royal Bank 
of Scotland Group pic 


Standard 

Chartered 

Bank 

announces that on and after 
14th Januaiy 1985 Its Base Rate 
for lending is being increased from 

10|% to 12% p.a. 

The interest rate payable on deposit accounts 
subject to seven days' notice of withdrawal will 
be increased from 7£% to 9% p.a. 

The interest rate payable on High Interest deposit 
accounts subject to twenty-one days' notice of 
withdrawal will be increased from 8±%to1 0% p.a. 

Standard H Chartered 


Lloyds Bank 
Interest Rates 

Lloyds Bank Pic has increased its 
Base Rate from 10.5% to 12% pa. 
with effect from 
Monday 14th January, 1985. 

Ocher rates of interest are increased as follows: 

7-day-norice Deposit Accounts and 
Savings Bank Accounts— from 72555 to 95r> p-a. 

The change in Base Rate and Deposit Account 
interest will also be applied from the 
same date by the United Kingdom branches of 
Lloyds Bank International Limited 
The National Bank of New Zealand Limited. 



Llor& BmLPk, 71 Lonbwil Sawn. Loado* ECIP IBS. 


Yorkshire Bank 
Base Rate 

With effect from 

Tuesday 15th January 1985 

Base Rate will be 
changed from 

10%% tO 12% 

Yorkshire Bank 

'Yorkshire Bank PLC Registered No. 117413 England 
Registered Office: 20 Morion \&y Leeds LS2 8NZ 


Midland Bank 
Interest Rates 


Effective from 14th January 1985. 

Base Rate 

Increases by VkWo to 12% 
per annum. 

Deposit Accounts 

Interest paid on 7 day 
deposit accounts increases 
by 1%% to 8 p.a. 


If I 


M idland Bank pic. 27 Poultry, London EC2P 2BX 


Base Rate Change 

BANK OF 
BARODA 


Bank of Baroda announce that, for balances 
in their books on and after 14th January, 
1985 and until further notice their Base Rate 
for lending is 12% per annum. The deposit 
rate on all monies subject to seven days’ notice 
of withdrawal is % per annum. 


Co-operative Bank 
announces a change 
in base rate 

from 9-50% to 12-00% p.a 
with effect from 
Tuesday 15th Januaiy 1985 


7 days notice 8-75% p.a. 

1 months notice 9-50% p.a. 


The notional interest rate on 
Cheque & Save is now 12 -00% p.& 

{on amounts beyond CUXXJ). 

T HE 

COOPERATIVE BANK 

jBtj GB-c p eatiwRrifc pJ.c.. TO. Boar XL 1 BaU c ow Sww. MwdmfcrMttMai 





lOOtMCO CCiDO' 

Coutts & Co. announce that their 
Base Rate is increased from 
10.50% to 12.00% per annum with effect 
from the 14th January, 1985 
until further notice. 

The Deposit Rates on monies subject 
to seven days’ notice of withdrawal 
are as follows:- 

8.75% per annum for funds 
not liable to CRT. 

6.625% per annum for funds liable 
to CRT 

(equivalent to 9.46% per annum to 
a standard rate taxpayer). 

Payments of interest made before 
6th April, 1985 will normal!’ 
at the gross rate. 



Westminster 
m W Bank PLC 


NatWest announces that 
with effect from 
Monday, 14th January, 1985, 
its Base Rate 
is increased from 
10.50% to 12.00% per annum. 


41 Lothbury London EC2P 2BP 



National Girobank announces 
that with effect from close of 
business 14 January, 1985 

Base Rate 

Its base rate was increased 
to 12% 

Deposit Accounts 
The rate of interest 
payable on deposit accounts 
was increased to 9% per annum. 


10 Milk Street LONDON EC2V8JH 
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how io avoid rr from the leader 

IN ON-LINE TRANSACTION PROCESSING. 




Financial Times Tuesday January 15 1985 


WHAT COMPUTER FAT IS. 

Computer fat is created when you buy more com- 
puter than you need. With conventional computer 
architecture, you have no other choice. You buy tire 
closest lit available and “grow into it.” 

So there is always waste and inefficiency’; And you 
pay dearly for it 

WHAT IT COSTS. 

The performance cost. With conventional com- 
puter architecture, doubling your processors does not 
double your performance. With Tandem, each incre- 
mental increase in processing power provides match- 
ing performance. 


TANDEMS 

NON-FAT ARCHITECTURE 

Tandem Computers has dev eloped the ultimate 
system for on-line transaction processing It is the fault- 
tolerant system that can grow as your needs grow-, 
expanding at any increment y ou choose. 

You can start with two processors and grow* to 
16 processors in a system. You can put in a fiber-optic 
link and grow to a local network of 14 systems. With a 
combination of land lines and a satellite link, you can 
expand to 255 systems (4,080 processors) worldwide. 



PROCESSORS 


The dollar cost. With conventional computer archi 
tecture, growth is convulsive. You must continually 
over invest to assure sufficient processing power. With 
Tandem, growth matches need. You never invest 
more than you have to. 
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In a Tandem system. 

all corn/xmenis sbenv tlx irorkload. 

and no single failure can shut you down. 


"With Tandem, your software expands, too. All 
systems work like one system, and you'll never have 
to rewrite a line of applications code. 

The Tandem NonStop™ system is also enhanced 
by a high-perfoiTnance, relational data base that can 
be geographically distributed to wherever it’s needed. 
And no single component Mure can shut you down. 

LETS CHEW THE FAT. 

Tandem systems are already at weak for Fortune 
500 companies in banking, telecommunications, 
manufacturing transportation, retailing and energy^, 
as well as several branches of the U.S. Government. 

To find out what we can do for you, call us. Or 
write for our annual report. Corporate Headquarters: 
19191 Vallco Parkway; Dept. 762, Cupertino, California 
95014. 


PROCESSING POWER 


^HTANDEMCOMPU 


fERS 


INTERNATIONAL OFFICES: AUSTRALIA, MELBOURNE. 613-267-1577 BELGIUM. BRUSSELS, 322-648-7330 CANADA. TORONTO, 416-475-8222 DENMARK. COPENHAGEN. 452-525288 FRANCE. PARIS, 331-738-2929 
HONG KONG. 8523-721-8748 FTALY MILAN, 392-308-7386 JAPAN, TOKYO. 813-564-6000 MEXICO, MEXICO CITY 905-585-8688 NETHERLANDS. THE HAGUE, 3170-824131 NEW ZEALAND. WELLINGTON, 644-723286 
NORWAY OSLO. 472-123330 REPUBLIC OF SINGAPORE, SINGAPORE, 65-533-761 1 SPAIN, MADRID. 341-442-5199 SWEDEN. STOCKHOLM, 468-734-0340 SWITZERLAND. ZURICH. 411-461-3025 UNITED KINGDOM. 
NORTHOLT 441-841-7381 WEST GERMANY FRANKFURT. 4969-5007-1 
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Visual arts/William Packer 

Lifetime of a maverick 


Dreams and visions: Bella with a White Collar 
(above); 1917 oil on canvas. Below. The Flying 
Carriage, 1913 oil on canvas 


We have always stood rather 
more in awe of the concen- 
trated achievement of artists 
who died too soon than of the 
extensive production of a full 
lifetime's career. How wonder- 
ful it was, we say, that Vincent 
or Modigliani. Gaudier or 
Soutine, were able to do quite 
so much in so short a time. 

But the longevity of artists 
is nothing especially remark- 
able. Picasso and Matisse. 
Braque and Ernst, Dali 
and Miro were all long 
lived. Their work continued, 
of course, and continued in- 
teresting, but there is always 
the danger that genuflexion 
becomes a habit. 

The point is simple: bow 
wonderful that such a young 
man can be so clever, and how 
wonderful that such an old man 
can still hold a brush. But it 
should always be the work 
which deserves the first atten- 
tion and the first respect. 

Marc Chagall, who was young 
with Picasso and his peers in 
Paris before the First World 
War is still working at 97, 
which really is remarkable. 

It would be the greatest pity 
and more than that, the 
greatest waste, if it should 
seem, by the splendid retro- 
spective exhibition Just opened 
at the Royal Academy t Chagall 
is an Honorary Academician), 
that we pay belated honour to 
a great survivor only by virtue 
of his survival. 

There are particular difficul- 
ties with Chagall both of pub- 
lic reputation and critical stand- 
ing. From his earliest years as 
a painter, be has always been 
conspicuously prolific and ener- 
getic, and as conspicuously in- 
dependent. For a while, the 
nature of his work, free, direct 
and experimental as it was, set 
him comfortably on the Expres- 
sionist wing of the contem- 
porary aranf garde. fWe might 
think here of the young Kan- 
dinsky. whose work was simi- 
larly rooted deep in the peasant 
culture of Mother Russia.) 

As Chagall moved Into mid- 



career. his work began to 
win for him. by its surface 
charm and decorative presonc?. 
its lively formal invention and 
anecdotal incident, a wider 
audience and with it a general 
popularity which he has sever 
lost. 

But there is nothing more 
damning to serious reputation 
than an early and sustained 
popularity, and that disarming, 
self-confident independence 
would win him no concession. 
We value the quality of 
originality In an artist, of 
course, but we also -ask that he 
should know, and keep, his 
place. Chagall was a maverick 
from the start, for all his 
educated and open interest in 
whatever was going on around 
him — Fauvism, Cubism. Expres- 
sionism. Futurism, Orphism. 

Criticism's answer has been 
largely to pass him by with 
little more than a nod. He 
figures in all the books, his 
work is in all the collections, 
he has been prominent on the 
international circuit for 40 
years or more, yet this is his 
first show here in any strength 
since 1948. at the Tate, and 
still too many of us feel the 
need to enter a special plea. 

The show itself cheerfully 
gives it all the lie. The circuit 
begins in Gallery III. the 
largest room of all, with the 
very earliest work, the St 
Petersburg period from 1907, 
and Paris after 1910. and so 
round and back chronologically 
along the further galleries to 
the Lecture Room and the 
work of the last few years, 
spent in Saint-Paul in the 
Alpes-Maritime. If Dr Susan 
Compton, who chose the work, 
hung the exhibition, and wrote 
and edited the excellent 
catalogue, should quite reason- 
ably take pride in the fact that 
she has brought together major 
paintings to represent all nine 
decades of the century, which 
is the scope of Chagall's work- 
ing life, she would also accept, 
I am sure, that those few steps 
across the central rotunda 
C where the prints hang) 
encompass his essential achieve- 
ment 

-His work lends itself easily 
to design for the theatre, to 
stained glass (which he came to 
only in his seventies), and to 
print-making and illustration, 
and through the body of the 
exhibition the demonstration is 
very well made, spectacularly 
so with the backdrop for 
Massine’s Aleko in New York 
in 1942, and most beautifully 
with the later installation of 
the glass. But even so it is the 
great paintings which 
punctuate the progress through 
the show: The Birthday of 
1915, with its soaring lovers 
and the Matisse-like bedspread. 
The Rooster of 1929, the White 
Crucifixion of 1938, with its 
open reference to the persecu- 
tions. The Tree of Life of 1948, 
the Fall of Icarus of 1975. And 
it is yet the work in that first 
large room which prefigures all, 
the work in the last large room 
which in an oddly tentative yet 
touching and most painterly 
way, draws it again together. 

There it all is, in the Village 
Fair of 1908, the high view and 
scattered incident, the symbolic 
figures of clown and acrobat and 
man with an umbrella, and 
funrela party. And so too in The 
Fiddler of 1912, with In addi- 
tion the flattened spaces and 


fromality that mark both 
cubism and primitive art. and 
the extreme shifts of scale of 
the medieval icon painter, and 
the green face, the blue tree 
and arbitrary' incident of the 
surrealist Chagall has always 
been a natural and unforced 
surrealist. His is the poetic 
surrealism of dream and vision, 
the flying, figures, serpentine 
lovers, the Rabbi with a lemon, 
and a man on his head, the ass 
and the goat, and the ridden 
rooster, and the cow sporting 
a parasol. 

But the direct and confident 
handling of the paint In y 
much of the early work — 1>, 
wonderfully strange Interior 
with figures of 1911. a pink 
cow, a toppled lamp and a man 
with the toothache, the most 
perfect examples — gives way to 
a more careful, self-conscious 
and feathered application, seen 
most beautifully in such paint 
mgs as the Lovers in a bowl of 
lilacs of 1930. All very well: 
but by degrees the surface 
grows ever more dense and 
clotted, and thick with glaze, 
until, that is. we come to the 
work of what even then was 
Chagall’s extreme old age, 
when a lighter touch returns 
and a more open surface to 
inform in yet a new way the 
old imagery, the fiddler and the 
ass, the acrobat and the flying 
man. the flowers and the girl 
in The Musicians of 1979. 

“Chagall” has been spon- 
sored by The First National 
Bank of Chicago, with addi- 
tional help in kind from Lloyds 
Bank, for the teachers’ pack, 
and from the Government for 
its Indemnity cover. It remains 
on show until March 31. and 
once the Arts Council's Renoir 
exhibition opens at the Hay- 
ward. a joint ticket at a con- 
siderable discount will be avail- 
able at either door. It will then 
be shown at the Philadelphia 
Museum of Art. which has 
shared in the responsibility for 
its organisation. 


International seasons 
at Riverside Studios 

Riverside Studios, Hammer- 
smith, will be opening Its new 
programme in April with an 
international theatre season 
and vaudeville in May. From 
April 10-14 The Suzuki Com- 
pany of Toga presents The 
Trojan Women and from April 
24-May 12 Colletivo di Parma 
presents a Che Puntoi Siamo 
Della Notte by Georg Buchner. 

As its contribution to the 
United States Salutes Britain 
F estival. Riverside Studios will 
present in May, a season of 
some of the great American 
vaudeville stars led by the 
legendary Cab Caloway, with 
Gregory Hines, Elisabeth 
Welch, Honi Coles. Chuck 
Green. John Bubbles and 
Adelaide Hall. 


The Footsbarn Theatre's ver- 
sion of King Lear which in- 
augurated the eighth London 
Mime Festival over the weekend 
was well worth seeing, well 
attended and. on its own terms, 
an exciting and imaginative 
piece of work. Playing for two 
hours without an interval, this 
is a brisk summation of the 
tragedy performed by a cast 
more notable for mimetic and 
mu&icianly skills than for verse 
speaking. Not that much verse 
remains: Perhaps between a 
quarter 2nd a third of the text. 

Footsbarn, based in the 
South West, originate their 
Shakespeare productions, of 
which this is the fourth, for 
foreign festival consumption. 
“ An understanding of the 
English language is in no way 




This year's Black Theatre 
season at the Arts starts with 
a beautifully acted, tautly 
directed (by Alby James) and 
trenchantly written revision of 
Tunde Ikoli’s har'd look at ten- 
sions between a white mother 
and her two black sons. 

The play's strength lies in 
its depiction of famttial incom- 
prehension of which the colour 
clash is only a part, though as 
naggingly omnipresent as a 
toothache. When, reproached 
for her neglect of jailbird Andy 
and affably ineffectual Trevor, 
Rose is goaded into calling their 
long-departed father a "black 


Scrape off the Black/Arts 


bastard' 1 it has the impact of 
a whiplash. 

Though Mr Ikoli's writing is 
too good (if sometimes over- 
articulate for the characters 
concerned) to present us with 
token figures, it is tempting to 
read a certain symbolism into 
slovenly Rose, slopping around 
in her housecoat, eternally m 
debt and living for her nightly 
fix of bingo; and her refusal to 
face responsibility in the snape 


Martin Hoyle 

of her sons, the bewildered and 
bitter fruit of a defunct cross- 
cultural love affair. 

Symbolic of Britain today or 
not. this is first and foremost 
incisive domestic drama, and 
finds the Black Theatre Group 
Temba on form after the self- 
indulgent Boot Dance with 
which they opened last year. 
Ellen Cairns's set suggests the 
desolation outside encroaching 
on Rose's East End council flat 


into which Andy breaks on his 
first day out of prison. He takes 
back the cigarette-lighter he 
gave his mother: he stole it 
for her in the first place, after 
all. 

Ben Onwukwe's anguished 
Trevor brings an intensity to 
his show-down with Rose that 
recalls if not the greatest 
mother-son scenes in our 
theatre, then at least Coward’s 
Vortex. Stephen Persaud’s Andy 


Armstrong leaves WNO 

The Welsh National Opera 
has announced that Richard 
Armstrong will relinquish the 
position of musical director on 

December 31, 1986, when he 

completes 18 years with the 

company. 14 of them as 

musical director. His successor 
will be named soon. 


is as yet more reticent; but 
Carole Harrison's giggling 
blonde bingo crony (her wistful 
*' somebody won a kettle once " 
resounds with Chekhovian 
yearning) is finely understated 
As Rose, heavy-featured and 
lank-haired, dull eyes alert with 
shrewdness or clouded by , 
alarmed incomprehension, 
Catherine Terris totally con- 
vinces. Her son's judgment. 
“I’m going to be a constant 
reminder of every mistake she’s 
ever made," is harsher than 
Nicky Lancaster's. This accom- 
plished play makes us believe 
she deserves it; 



i Please return coupon to: FT2 I 

| Steve Franklin, Cran.ula Busina Omrrs. jj 
| l riL-pi •>!. 40 Uxbridge Riud. L'flulniWi 2BR 

Cut out the inconvenience 
of waiting for an IBM AT. 

(Free use of an XT until the AT is available.) 


IBM's new AT model may be in short supply, 
but you won't go w iilioul a computer if vou 
plan' your order with f iranoda Busim-tt Centres. 

You'll li.no free ummJ'iIv IBM XT peP-un.il 
computer, or v«»u nuv prelbr to lake ad\ anlagc of 
Our.illr.H, toe riiii.il .urangrnieiiK 

.Ml hough \\e sell, run and service all types 
ot computer equipment, our main conurn is 
providing w hateier it tako lo keep your badness 
on trip. 


Our offer proves we're as good as our word. 

Only Granada are making ill is after. For 
details, terms and conditions call into our stores 
at London Wall (Moorgatc end l. Ealing. Slough 
or Rit hmond. Alternatively, send nil the coupon, 
or telephone Steve Franklin on (till 579 3003. 
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MARKET OPPORTUNITIES 
SELLING PROCESS PLANT 
TO THE ENERGY INDUSTRIES 
IN THE FAR EAST AND 
SOUTH EAST ASIA 


C Opening address by the Minister for Trade 
Rt Hon PauJ Chan non M.P. 

C “Current activities offshore China 
and related activities by OSO" 

Dr. K. P. Forrest. Director. OSO’s China Unit. 

G"One region, several market places - 
Mr. Ken Newton, Regional General Manager, 

Davy Corporation. 

il "Procurement ol goods and services in China 
- the operator’s viewpoint" 

Mr. L. Britton. Materials Manager. Materials 
& Contracts Dept., B.P. Interna tonal Lid. 

□ Talk by Mr. Ian Sutherland, Manager, Group Liaison, 
Hong Kong & Shanghai Bank. 

^ “Getting business from the Asian Development Bank" 
Mr. John Machin, UK Director, Asian Development Bank. 

Delegate fee £40 per head to indude conference 
literature, coffee, lunch and lea. 

Application forms from the 
National Economic Development Office 
Millbank Tower; Mil Ibank, A 

London, SW1P4QX. 

Telephone; 01 -211 4783 or 4932 



King Lear/Shaw 

Michael CoVeney 

essential for the enjoyment Of 
the play," they proclaim. But 
they are closer to Shared 
Experience than the Colletivo 
di Parma in that. they race 
through The narratlve for those 
who may not even know die 
play, let alone the -language. • 
They do so with tremendous 
verve. A great ript>ed white 
tent serves as permanent set-: 
ting to Lear's court the battle- 
field. the blasted heath and 
Dover cliffs. The notable 
costumes and masks, by Char- 
mlan Pitley and Fredericks 
Lascelles, convey a- sense of 
now the Japanese theatre, now 
the Balinese. It is all colourful, 
swirling, backed up with 
pounding percussion and the 
plaintive doodlings of a cello 
and violin duet. All nine actors 
switch costumes and instru- 


ments In - partial view, quick 
change^ virtuosity best ' demon- 
strated p«h4ps 4n ' the -' triple 
jester rgnjtae ; and ■ the in- 
genioiis use-oF a- lhrone-cum- 
medicat - 7 - 

Pathos eventual ly emerges in 
Dave 'Johnson’s' low-key Teat 
when he encounters the blind 
Gloucester*- bm otherwise the 
presentation - Is strictly, and 
strongly.-ir-emblmatic, ---As 
actors Footsbarn ire not In the 
same class afl t he Colletivo: and 
the group’s .intellectual energy 
is more aesthetic and gestural 
than ; markedly contemporary. 
But they, provide enthralling 
spectacle - and you should catch 
them in Coventry. Exetcr or 
Bristol this month, before they 
disappear once more to the 
European hinterland. 
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Emerging pathos; Dave Johnson, and Margret Beireye 


Open rehearsal/EMI studios 


The natural alliance estab- 
lished two years ago between 
the Society for the Promotion 
of New Music and the London 
Sinfonietta bore further fruit 
on Sunday night with another 
open rehearsal, discussion and 
recording at the EMI Studios in 
Abbey Road (donated by EMI) 
of young composers’ works. The 
scheme is invaluable, and must 
never be allowed to die for lack 
of funds. To young composers, 
who might otherwise never hear 
their work played on a public 
stage, such concerts are creative 
lifeblood; and audiences, to 
judge from the large number 
who came through the snow to 
Abbey Road, find it definitely 
worthwhile. 


Dominic Gill 

The SPNM’s. reading panel, 
chose two chamber orchestral 
works for presentation, both 
just under 15 minutes long. 
Trompe I'oeil by David Sawer 
(b 1961) was romantic and 
exuberant in impulse — the 
piece predates Sawer’s recent 
study with KageL but In Its 
combinations of ghostly, floating 
timbres and dense, sustained 
textures the Influence was 
already discernible. He has. a 
lively ear, and many single 
ideas were striking: I specially 
liked a sequence of overlapping 
folds of strong harmonics and 
natural tones. Striking Ideas — 
even if none was really fascinat- 
ing enough to merit such 
closely focused elaboration. 


Simon Holt’s (b. 1958) 

.SSirrormaxe, ‘ now nearly ‘ four 
years old, was more solidly 
formalised and .tautly con- 
trolled. Influences were some- 
times; very clear: some of the 
flute writing' might have come 
directly from Boulez’s Marteau; 
the shrill colours and urgent 
gestures owe more than a pass- 
ing glance to Birtwistle. But 
Mirrormaze , is •; not 'pastiche. 
Holt’s progressions also had an 
original pungency; there was a 
nice sense of dramatic momen- 
tum and growth- A young com- 
poser to. watch. The Sin- 
fonietta performed with their 
customary devotion and vir- 
tuosity under the baton, dear 
and precise, of Richard Bernas. 


Angela Brownridge/Wigmore Hall 


Among the attractions of Miss 
Brown ridge’s piano-playing, as 
demonstrated in her Sunday 
recital, are confident fluency, 
fulL warm tone and a healthy 
respect for line. There are no 
self-conscious ” personal ” 
touches (though the whole 
sound has a firm individual 
character)— her considerable 
technique is devoted entirely to 
shaping the music at hand. 
Minor failings are a habit of 
keeping main tunes too un- 
varyingly up-front, and a gluey 
style of pedalling that some- 
times leaves textures starved of 
air. 

The Haydn Sonata in E-flat 
with which she began. Hob 
XVT/49, got sinewy treatment, 
definite to the point of brusque- 
aess: Very effective despite 


David Murray 

hints of impatience in moving 
from one thought to another. 
Three pieces from Chaikovsky’s 
op 72 Suite were charmingly 
turned, with a nice sense of 
their modest scale — after the 
glitter and the mini -passions 
each piece was neatly bitten off 
without lingering. Miss Brown- 
ridge’s big, purposeful reading 
of Chopin’s B-flat minor Sonata 
offered many • lucid rewards, 
though over-pedalling smudged 
the brilliance of the Scherzo 
unnecessarily. 

Old Balakirev’s magnificent 
late Sonata remains one of the 
almost-undiscovered master- 
pieces of the -specifically 
pianistic repertoire. I have to 
say that one's delight at finding 
it in the programme turned 
swiftly Into dismay. Balakirev's 


piano diction, as distinct from 
his folk-melodic style and his 
sumptuous Romantic harmony, 
wag founded on pre-Chopin 
manners — Hummel and the like, 
crisp and articulate — and he 
regarded rubato as a kind of 
moral disease. Miss Brownridge 
allowed a hundred vital details 
to drown in an Incessant wash 
of pedal (had I had an air 
pistol. I’d have shot her 
repeatedly in the right foot), 
and drained away Balakirev’s 
characteristic energy in lazy 
rubato. This sonata isn’t a piece 
of Rnssifled Impressionism: so 
treated, it seems an over- 
extended exercise in the pic- 
turesque. It’s too good for that 
-ybut it’s true -that Balakirev’s 
piano-idiom makes daunting, 
unfamiliar demands. 


Arts Guide 


Muafe/Maiday. Opera and Britot/Tuesday. Theatre/Wsd- 
nesday. EzWbfflons/Thuraday. A selective guide to all the 
Arts appears each Friday. 


Opera and Ballet 


Sean Labe in Rudolf Nureyev’s con- 
troversial production with Ezio Fri- 
geria’s decor, conducted by Ashley 
Lawreace/Michel Queval. with 
Odette/Odile danced alternately by 
Florence Qere. Monique Loudieres. 
Elisabeth Platel, Claude de Vulpian, 
Noella Pontois and EVince Sieg- 
fried’s role interpreted alternately 
by Cyril Axa&assoff. Michael De- 
Hard, Charles Jude, Jeaa-Yves Lor- 
meau and Rudolf Nureyev. Paris Op- 
era (2960611) 


LONDON 

Royal Open House, Covent Garden: 
The Royal Ballet with Cinderella 
and Swan Lake (2401066). 

Royal Festival Halb T^mHuri Festival 
Ballet continues with Nutcracker. 
(9283191). 

Sadler’s Wells, Rosebery Avenue: 
Pilo bolus Dance Company 

(2 788916). 


NEW YORK . . 

Metropolitan Opera (Opera House): 
James Levine conducts the first sea- 
sonal performance of Wozzecfa with 
soprano Hildegard Behrens and 
baritone Christian Boesch as weD as 
La Clemenza di Tito with mezzo Tar 
tians Troyanos and tenor Kenneth 
RiegeL The week also includes Ar- 
iadne auf Naxos conducted by An- 
drew Davis and starring Jessye Nor- 
man and The Tales of Hoffmann 
conducted by Jules Rudel with so- 
prano Catherine Malfitano and ten- 
or Alfredo Kraus. Lin cob Center 
(3826000). 

New Fork City Ballet (New York State 
Theater): The 81st season continues 
with mixed programmes that in- 
clude 17 Bala ncfa inq, right Robbins 
and three Martins ballets. Ends Feb 
24. tinrnln Center (8705570). 

WASHINGTON 

Washington Open (Terrace): Zack' 
Brown’s 1981 production of The 
Rake's Progress conducted by Ni- 


Jan 11-17 

ch olas M cGegan is performed in 
repertory with Leon Major's new 
production of Lltaliana in Algerf 
conducted by Joseph Rescigno with 
Francois Loup as Rossini’s comic 
Mustafaand Mi ml Lerner as Isabel- 
la. Kennedy Center (2543770). 

NETHERLANDS 

Amsterdam, Stadischouwburg. Peter 
Grimes from the Netherlands Opera 
production directed by Elijah Mcsh- 
insky. decor and costumes by Timo- 
thy O'Brien and Tazeena Firth. The 
Utrecht Symphony Orchestra con- 
ducted fay Brace Fatten. with WO- 
Ha® Neill as Peter Grimes awl Pa- 
tricia Wells and- mien Orfbrd 
(242311). Tbur in Scheveningeo, 
Circus Theatre (558800). 

Amsterdam, Stansscbouwb ur g. ' The 
Netherlands Opera in Massenet's 
Wferther directed by Rhode Levine, 

with decor and costumes by John 
Conklin.. The Hague Philharmonic 
under Hans- Vonk, with Sylvia Lind- 
enstrand and Neil- Rosenhrin 
(2423111. 
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Georges DUPUY 


Ik viennent des meifleurs joumaux 6cono 
miques, ce sont les meifleures signatures de la 
pressefdes affaires, ils m&triseiitles sujetsles plus 


articles qui traitent de Tfeconomie du monde York, Hong- Kong et meme P6kin~. Les jouma- 
entier dans la Tribune. Us exposent les faits ; ils listes de la Tribune sont presents sur les grand es 
les analysent ; ik les commentent Ik sont sans places boursferes et finanriferes. La Tribune 


unjvers dela presses Vous les connaissez tous 
pour lesavoir lus. Ik sont 50 joumalistes specia- 
lises qui sont inoritfes a la Tribune pour cr£er 
F£v6pement de ranri£e. 

Ils travaiBent cfe un journal independant; 
cestlaTribune. Hs6crivent dans un quoridien 
mtematiorial, c’est la Tribune fls signent des 


paid pris et ils se passionnent 
Ds connaissent tous les regi- 
mes qui nous r£gissent et ils 
en parlent Ik connaissent 
tous ceux qui nous dirigent 
et ik les font parler. 

Chaque jour des nouvel- 
les nous parviennent de Lon- 
dres, Bonn, Fiancfort, New- 


QUOTIDIEN. 


15 JANVIER. 


couvre les grands sujets: 
macro- 6conomie, la vie des 
affaires, commerce, electro- 
nique, innovation, finance 
Internationale, votre 
argent etc.. 


50 joumalistesont d6cid£ de faire un journal qui 
bouge k F image cf aujourcPhui. Ik ont des oreilles 
dans le monde entier et leurs plumes sont a 
Paris. Ik sont au coeur de F actuality. II est urgent 
de les lire quotidiennement 
dans la Tribune 


LE MULTINATIONAL 
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RETAIL BANKING EXPERIMENTS SHOW HOW MACHINES ARE TO REPLACE HUMANS 


CAMOUFLAGE PAINT 


Working model of tomorrow’s bank branch 


BY ALAN CANE 


Hiding buildings 
like the trees 


EVERYBODY agrees the writ- 
ing is on the wall for the bank 
branch as we know it today. 

There is also general agree- 
ment on the style of the branch 
of the future— machines to re- 
lieve cashiers of boring and 
repetitive chores, armchairs, 
desks and carpets to brighten 
the . banking lobby, banking 
staff free to offer a " personal *’ 
service to the bank's retail 
customers, aided by powerful 
computing facilities (see, for 
example, this page, December 
14. 1982). 

Progress towards this model 
in Europe, is. however, piece- 
meal. In the UK, for example, 
Barclays has pioneered the 
notion of the “open" banking 


You have to go to 
Sweden to see it all 
working together in one 
place 


hall in experiments at Milton 
Keynes, Ipswich and Watford. 

National Westminster has 
been experimenting in Basing- 
stoke with a branch, staffed only 
by machines and at a number 
of branches with local process- 
ing facilities. 

But you have to go to 
Sweden to see dt all working 
together in one place; to a 
branch of Gtitabankeo, a 
Gothenburg-based concern that 
is the fourth largest commercial 
bank in the country and 351st 
in The Bank's top 500. There, 
machinery has largely taken 
over from human staff and the 
“hidden teller” behind the 
potted vegetation only emerges 
when a customer needs help. 

Sweden is generally recog- 
nised as one of the world's 
most advanced technological 
banking nations, but the G5ta- 
banken experiment — its called 
Project 90 — is advanced even 
by Swedish standards. 

It was hardly a model ex- 
neriment First, the chosen 
d ranch — Sveavagen in Stock- 
holm — was losing money and 
Project 90 was the only alterna- 
tive to total closure. Second, to 
clear the decks for the experi- 
ment. all the corporate side of 
the business was stripped out, 
leaving only retail operations. 
In consequence, corporate 
clients were lost to other 
branches. 

Nevertheless, the thinking 



branch complete with multi- 
function workstation and cash 
dispenser. If a client wants 
to cash a cheque, bank staff take 
the cheque to the teller desk 
for payment 

Mr Schonhoff says: “ Tradi- 
tionally banks make their 
customers move between one 
desk and another. We ask our 
staff to do the walking. 11 

So, in Stockholm, the bank 
branch of the future has been 
realised — with a few special 
GOtabanken quirks. Has the 
experiment been a success? 

It is comparatively early days 
— it opened for business only In 
January 1984 — and the evidence 
is circumstantial rather than 


BY IAN HAMILTON FAZEY 


Banking equipment for 
Project 90 has been pro- 
vided by Philips and 
Diebold 


Elements of branch Project 90: 1, enclosed area with fast cash machine; 2, conventional ATM; 
3, customer inquiry terminal; 4, ** personal banking " service area. The “ hidden teller ** desk 
is at the front of the bank on the right-hand side. 


behind the SveavSgen experi- 
ment Indicates how bankers are 
approaching the problem of 
increased competitiveness in 
retail banking. 

As always, when looking at 
developments in Scandinavia 
against the world banking 
scene, the question of scale has 
to be taken into account. 

By any standards. Sveavagen 
is a small branch. It had seven 
staff before Project 90; now it 
has only three. It deals with 
about 30 customers a day. 

Mr Bertil Schonhoff. G5ta- 
banken vice president explains 
that the bank identified three 
principal segments within Its 
retail banking market. First, 
the mass market, needing quick, 
simple, efficient service at low 
cost 

Automatic teller machines 
(ATMs) were the chief weapon 
there. Inside the branch’s 
street doors but outside the 
banking lobby proper is a high 
speed cash dispenser. It is 


available during both within 
and outside normal banking 
hours. 

The outside door can be 
opened using the ATM card 
outside banking hours. 

Within the banking hall 
proper, there are no counters, 
no security screens, no obvious 
banking staff. 

There are conventional ATMs 
and special enquiry terminals 
which are operated by the custo- 
mers themselves to determine 
their bank balance, move money 
from pne account to another and 
so on. The bank believes in 
dedicated machines with one 
function only for speed and 
efficiency. 

For those who need help at 
first to operate the machines 
(and who does not) there is 
a manned desk. 

That desk is the key point 
for Mr Schonhoffs next group 
of customers, depositors and 
savers. These people need a 
personal banking service and 


this is provided by banking staff 
with a computer terminal at 
their elbow on which they are 
able to examine the customer's 
various accounts, draw up docu- 
ments and contracts and write 
letters. 

Banking equipment for Pro- 
ject 90 has been provided by 
Philips of the Netherlands; the 
cash dispensers and ATMs are 
manufactured by Diebold of the 
U.S.; enquiry terminals and 
multifunction workstations are 
Philips' own. 

The last and smallest group 
of customers in the retail 
market are the investors, people 
who may need special guidance 
through the jungle of trusts 
and funds anxious for their ««=Ti- 

Again, staff at desks with 
multifunction workstations are 
able to provide such a service. 

And the “hidden teller"? 
There is a teller's desk in the 


direct, but Mr Schonhoff and his 
colleagues seem pleased with 
their work. 

The branch is now profitable 
and new accounts are rising. 

Attitude surveys show that 
customers think service has im- 
proved in speed and in quality. 
There are indications that cus- 
tomers are doing more work in 
the branch — average daily 
inquiries have gone up from one 
a day per customer to three a 
day and, perhaps inevitably. 
since an ATM card is the key 
to the branch, the population 
of ATM cards among its cus- 
tomers is much higher than at 
other branches. 

Mr Schonboff is cautious 
about claiming too much in the 
way of success for the experi- 
ment arguing it is not possible 
to show the bank makes money 
out of its electronic ideas or 
that its image has been raised 
significantly in the community. 

And be is careful to point out 
that it is an approach which 
suits only some sites — rural 
areas or branches with heavy 
commitments to corporate 
clients would show few bene- 
fits. 

But he can show that his cus- 
tomers can be persuaded to use 
self-service banking equipment 
without significant problems and 
that the “hidden teller” is a 
sign of service rather than neg- 
ligence. 


ICI HAS developed a new paint 
with infra-red reflecting pro- 
perties that Alcan Plate has 
proved for mass production of 
coated sheet The applications, 
which are almost exclusively 
military, will enable much more 
widespread camouflage of build- 
ings and vehicles, which would 
be constructed using the coated 
sheet. Both companies say that 
potential world markets are 
likely to be “ significant.” 

The paint has similar infra- 
red reflectance (IRR) to vegeta- 
tion. Buildings covered in it 
would be invisible to 
IR -sensitive "spy” cameras in 
satellites. Suitable planting 
would, in effect, make it impos- 
sible to tell the buildings from 
the trees. 

Because the paint pigment is 
carried in Pennwait's Ryhar-500 
fluorocarbon resin system, main- 
tenance costs on the coated 
sheet will be minimal, with an 
expected life to first main- 
tenance of at least 30 years. 

Although the pigment is not 
new. carrying it in virtually 
indestructible polyvinylidene 
fluoride resin is a breakthrough 
because it enables aluminium 
or steel to be coil coated In the 
material. 

The advantage of this is that 
coil coating is the most cost- 
effective way of painting large 
expanses of sheet. It works by 
colls of aluminium or steel 
being unrolled by machine, and 
passed along an automatic 
painting line. The paint is dried 
by storing in minutes, so that 
the line never stops. The 
coated coils can be rolled up 
again afterwards for shipping 
or storage, or cut into sheets 
for immediate use. 

Paint formulations are so 
tough that the coated metal can 
be formed or profiled without 
damage to the coated surface. 
This has eliminated the need 
for paint shops or, in the build- 
ing industry, on-site painting 
after construction. Modern 
building claddings are usually 
"sandwiches” of coil coated, 
profiled sheet and various in- 
sulation, anti-condensation and 
interior decorative layers. 

The new paint has been de- 
veloped in “Nato green,” the 
colour used with black for 
camouflage purposes. Roy 
Shearing. Alcan Plate’s general 
manager of painted products, 
says: “ Id has done a tremend- 
ous technical job on this. Our 


roll was to show how .. yon 
could put the stuff onto xnetaL 
We think there is great poten- 
tial for this product." 

FrisHng IRR paints have 
been mainly used on military 
vehicles, especially tanks, to 
make them easier to hide from 
infra-red cameras or weapon 
sighting systems. The pigment 
has been carried in an : alkyd 
resin system and the paint has 
been applied by spray or brush, 
and air-dried. The cost of this, 
involving a lot of. Labour, phis 
the need for regular nuun- 
. tenance because of relatively 
indifferent long-term weather- 
ing qualities, has made more 
extensive use unrealistic. 

As well as buildings; cofi 
coated aluminium might - also 
be used on large-sided vehicles 
or mobile command posts. It 
could also be used to help 
caravans or large farm build- 
ings blend Into the countryside 
better in areas of outstanding 
beauty. 

The paint is about 40 .per 
cent reflective, compared "with 
only 10 per cent for a typical 
dull colour and 60 per cent for 
light colours used when high 
solar gain is not wanted. . 

ICI used Alcan. Plate to 
develop the paint system 
because the company has a small 
coil coating line in Binning-' 
ham which can easily handle 
short runs. Also, the relatively 
high price of Alcan's substrate 
has meant that like all 
aluminium coil coaters It has 
had capacity spare to use In a 
search for new markets. 

In contrast, the steel Indus- 
try’s coil coating plant have 
been expanding * production 
throughout the recession as 
industry has realised the cost 
savings that can result from the 
coil coalers’ “finish first, form 
later” sales message. - 

Dr Bob McGuiness who runs 
ICTs coil coating operations, 
says: “We could not have got 
time on British Steel's lines to 
develop the paint. . But there 
Is no reason why it cannot be 
applied to steel just as well as 
aluminium and we shall be talk- 
ing to British Steel about it.” 

Whether the paint will be- 
come available on the cheaper 
steel substrate depends on ' 
levels of orders, since bus; steel - 
coaters can only afford to take. 
mi high-volume work at . pre- 
sent. 




its efforts 


LOGICAVTS the manufacture 
tag antt-uf the tA gfia soft' 

wire group, has Cakes further 
Inroads Into 1 th6 -effireanto- 
mation 7 market with the 
; launch -qf an image’ printing 

■system.';: . r..-j • 

Baaed' on Caoeu ^dt 
laser printer, the system -is 
aimed set huge organisations 
with inrheuse printing needs 
for the production of . standard 
fonas or technical reports, for 
example. Currently ^tacfc or- 
ganisations': ; are .served” by 
daisy wheel printers, linked 
to word' processing or darjser 
scale ‘typesetting machines 
combined with lithographic 
proc esse s. ; . 

'■ Canon's laser printer If 
basically a photocopier com- 
bined with a laser. TheJaser 
Writes an image , on the photo- 
sensitive dram unlike cquren- 
tionSi photocopiers where an . 
.original document Is scann ed . 
The laser receives Ks infor- 
mation from 8 computer.' 

In conjunction . with ~ir 

■ young, engtnering -design. com* 

■ pan; called Chetgraph, Logics 
VTS has produced the equip- 
ment which delivers the. laser 
information to the printer. 
The hardware, comprises "a 
main processor and memory. 
Interface login for theprinter 
and a bit sllce procesa which 
is- responsible for the image 
to be transferred to 'the 
printer. -: This allows, the 
system to produce about eight 
different pages of Ad in oUe 
minute which, is about throe 
times faster than U ‘ daisy, 
wheel printer. . 

The . system has a resolution 
of 309 doits , per. inch both 
vertically:, and; horizontally. 
Text can be scaled up or down 
and produced ha wide num- 
ber of founts or mixed with 
graphics. 

Logics intends to sell the 
system to original equipment 
makersand as part of Its own 
office automation system. The 
equipment will be made at Its 
Swindon manufacturing plant 
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Industry’s 
Input costs 
rise 2.9% 
in month 

By Robin PauJgy 

THE COST of mwaJkfitaftrtf fuel 
and raw materials rose sharply in 
December for tbe third- successive 
month, The feefojy gate pnoeyirf 
their product, however, increased 
by a very much s malle r amount As 
this is a : reliable early guide to for 
tore retoil prigs: movements, there 
appear ia be vsiyfitde infistionafy 
pressure in flgsrespect. 

figures puMisbed yesterday by 
tbe Department of Trade and In- 
dustry show that manufacturing tor 
dustry’s input costs jumped by &9 
per rept bust month after a OJ per 
cent increase in November. 

The November .rise, wa$ largely 
due to seasonal increases in 
electricity costs and might well 
have been higher but for some 
strengthening in sterling's prwttigp 
during that mnnt^ 

In December, however, storting 
fell consistently, losing 4V4 per cent 
of its value against, the dollar and 
more than 3 per cent on the sterling 
index which measures its trade* 
weighted value against a basket of 
currencies. 


CHANCE OWE* nmXS ITM 


Raw Material 
WPUT PRICES 


A A 

B&ht 





_Produc 

Prices 

er 




1983 

1984 ' 


The resulting rire to import costs, 
plus further seasonal increases in 
electricity costs, had led the City of 
London to expect a jump in input 
costs of around 3 per cent for De- 
cember. There was, therefore, little 
surprise or disquiet about the fig- 
ures in . tbe markets, which were 
preoccupied yestmday with the 
state of toe foreign exchange mar- 
kets. A year ago, when sterling was 
not under the same pres s ure, the 
seasonal electricity - price effect 
caused a' £IT per cent jump in mpnt 
prices for Dumber, ■ - 

The impu$ price index is notor- 
iously erratic and needs to be 
viewed over long periods. Taken 
over a 12-month period, the in* 
crease in toe index fell fo B J per 
cent in December from 9.3 per cent 
in November. The- index stood at 
143-2 in December (19$)- Iflfl). 

In spite of the rise fn input prices 
and pressures from depredating 
sterling, the. underlying increase in 
manufacturing industry’s prices to 
wholesalers appears to have been 
low in recent months.- The prices 
they charged for their manufac- 
tured goods rose by 0.3 per cent in 
December taking this index to. 134.7 

(1980 v 100}. . . 

The increase was spread across 
most industries although a few sec- 
tors had no output price increases - 
man-made fibres, motor vehicles 
and parts -and one, instrument en- 
gineering, had a slight fall. 

• Retailers in Decerpber had their, 
best-yet level of Christmas trading, 
according to government figures re- 
leased yesterday. Retailers' confi- 
dence about a continuing consumer 
boom this year is. beffewfog to be 
affected, however, fay toe threat pf 
higher inflation and house: marts 


Miners expected 
to set up 
separate union 

BY JOHN LLOYD, INDUSTRIAL EDITOR 

SENIQR OFFICIALS of the Nation- and that his suspension was not 
al Coal Board (NC?) believe that lawful. A group of striking Not- 
tbe Nottfoghamsldre miners; most tingham shire miners were meeting 
of who have been hi work during last night to begin the process of 
frie coal strike, will form the core of “setting upT NUM brandies in the 
a breakaway national miners' country, in preparation for the. ex- 
unku}. pected expulsion after a special 

It is thought that a new un ion delegate conference called to dfe- 
could attract half of the present cuss toe issue on January SO. The 
189^)00 members of the National group will consider taking legal ae- 
Umon of Mineworkers (NUM). The tion against toe Nottinghamshire 
NC5 would probably negotiate with executive, 
a new union although opinions Mr Richardson said he had been 
among senior officials are divided asked by the executive to give an 
Recognition of a new miners' undertaking that he would no long- 
union would entail considerable er campaign for the NUM - but he 
problems for toe board - including hadrefosed to do so. He said he bad 
the fact that toe Coal Industry Act received a letter from toe NUM say- 
wfaich set up the NCB in 1947 laid fog that he was still regarded as the 
down that the NCB had to negotiate area secretary, 
with toe NUM. The moves name as the NG3 en- 

The tide of opinion is likely to hr joyed an unexpectedly good day in 


vpur recognition, however, on toe 

a y fr muptiQw that, t he Government 

will be prepared to amend the Act if 
required, NCB officials expect toe 
Nottinghamshire area, if it is ex- 
pelled from toe NUM to apply for 
sole negotiating rights for that area 
- a request which is likely to be 
granted. 

Tbe board's determination to rec- 
ognise any breakaway emerged as 
tfae Nottinghamshire NUM area ex- 
ecutive made expulsion more likely 
by confirming the suspension of Mr 
Henry Richardson, the area secre- 
tory, who had been supporting the 
strike. The 10-man executive also 
suspended Mr Richardson from his 
post as a fuB-time official. 

Mr Richard con caM expul- 
sion of toe area was "inevitable," 


the coalfields, wife 1,330 men re- 
turning to work, more than 100 
more than last week. 

The nor th- ea st of Rngianrf again 
showed toe largest return, wife 473 
reporting for foe first time. In York- 
shire 310 men reported back, with 
237 in North Derbyshire, 174 in 
Scotland, 75 in toe Western area 
and 34 in South Wales. 

Trades Union Congress (TUC) 
leaders are hopeful of new talks 
with the Government soon - and 
Mr Peter Walker, the Energy Secre- 
tary, has been careful to let it be 
known that he will keep the door 
open to further approaches from 
the TUC. 

Neither the Government nor fee 
NCB, however, feels under any 
pressure to compromise its stance. 


Whitehall 
may cut 
drug profits 
further 

By Carla Rapoport 

THE GOVERNMENT is expected to 
announce another cut in toe profit- 
ability of Britain's drug companies 
before the end of March. 

It would be the third action to 
limit drug companies' profitability 
in just over a year. Tbe moves, 
aimed at reducing the National 
Health Service's E1.4bn-a-year 
tougs bill, have fuelled a bitter row 
between industry and government 
The Government's intention to 
reduce drug companies' profitabili- 
ty further was discussed by indus- 
try representatives and Mr Ken- 
neth Clark, Health Minister, in 
meetings just before Christmas. 
The Department for Health and So- 
cial Services said it would be Vritr 
ing to (UK drug) companies short- 
ly” about the outcome of those 
meetings. 

Dr John Griffin, director of the 
Association of the British Pharma- 
ceutical Industry, yesterday con- 
firmed that the industry was ex- 
pecting a further reduction in profi- 
tability. In December 1983, toe in- 
dustry’s target return on capital em- 
ployed was reduced from 25 per 
cent to 21 per cent Dr Griffin and 
others believe this target may be 
cut to as much as 17 or 16.5 per 
cent 

Last November, Mr Norman 
Fowler, Secretary of State for 
Health, announced toe Govern 
raenfs intention to restrict the pre- 
scribing of brand name me dicin es 
by NHS doctors for a variety of 
common ailments. The move has 
hit UK subsidiaries of foreign com- 
panies toe hardest 


Andrew Arends follows the pound’s fortunes in the forex market 

A hectic day’s dealing in ‘cable’ 


AT 10.14 am yesterday on Reuter's 
screens across the City of London 
the news flashed that the Bank of 
England had resurrected minimum 
lending rate (MLR) and had posted 
it at 12 per cent For just an instant, 

in at least one foreign exchange 
dealing room, no one was sure what 
exactly was going on. 

Then, as a wave of comprehen- 
sion spread across the Square Mile, 
market reaction was nearly unani- 
mous: “Bingo, it’s back” said one 
dealer. “Call it *2610 hour,'" said a 
trader at one large European bank. 

Sterling, which had been hover- 
ing nervously around the SI J 150 
level for a good part of toe morning, 
and which had plunged to an all- 
time low on the trade-weighted in- 
dex, leapt 20 basis points against 
the dollar almost instantaneously. 

“Buy cable" orders buzzed across 
the “squawk” boxes in toe National 
Westminster's World Money Centre 
forex trading room. ("Cable” Is the 
forex market’s name for sterling - 


Building societies are expected 
to announce an increase in mort- 
gage and investment rates this 
week, although not all the major 
societies leel that a rise is neces- 
sary at this stage. 

A rise of L15 percentage points 


would raise the rate on the 
cheapest mortgages offered by 
the Woolwich to 13 per cent, 
equivalent to 9.1 per cent alter 
tax relief. This would be the 
highest mortgage rate since July 
1982. 


reflecting the technical means of 
trading in a bygone age.) 

Within half an hour a wave of 
sterling purchases had lifted it to 
51.1325 against the dollar, and a foil 
point on trade-weightedL This 
turned out to be toe high water- 
mark for the pound. 

In less than an hour after what 
had been seen as an emphatic sig- 
nal by the Government of its resolu- 
tion to defend the currency, uncer- 
tainty rushed back into toe market 
As the clocks were striking 11am, a 
rumour started circulating that 
MLR was only applicable for yes- 
terday. 


"We don't know what that 
means.” said Mr Alan Pain, senior 
World Money Centre manager at 
NatWest “But we have to stay 
calm” 

in another trading room across 
the Gty, greater confusion reigned 
about what the Bonk of England ac- 
tually meant “If rates drop back 
down again eable will fall,” said one 
trader, who began taking a lew 
more positions against sterling. “It 
could crash." 

By mid-day slight selling had 
edged sterling back down to about 
Si. 1275. But it was dear that any 


apocalyptic view seemed on exag- 
geration. Dealers made their way to 
a short, hurried lunch, keen la go: 
back to their trading pits before the 
New York market surted at about 
1220 pm London time. 

"1 feel better now,” said Mr Owen 
Mitchell, chief manager al Nat 
West’s World Money Centre. At a 
European bank, the senior dejier 
agreed. ‘Unless something dramat- 
ic happens at the Chicago Mercan- 
tile Exchange, things may settle 
down," 

By mid-afternoon, even toe fever- 
ish activity in Chicago - where a 
wave of selling of the pound was re- 
ported - had little net impact on 
sterling in London. But at 3 pm the 
calm was shattered by news sweep- 
ing in across the North Sea. On toe 
Reuter's screens a report flashed 
tool Staioil. the Norwegian >ute- 
owned oil company, was about to 
announce it would peg iis oil prices 
at tbe market level. 


m of foe area was “inevitable, pressure to compromise its stance. 1 panies toe hardest 

Royal Bank of Scotland joins 
the conglomerate game 

BY MARK MEREDfTH, SCOTTISH CORRESPONDENT 


ROYAL BANK of Scotland has 
taken a big step into corporate 
h anking right to the middle of the 
merger with its sister English bank- 
ing operation, Williams and Glyn's. 

Its proposal to purchase Charter- 
house Japhet from Charterhouse J. 
Rothschild, will equip it with a sub- 
stantial merchant hwnlrmg arm in 
the City of London. 

Over fee past two years Mr Sid 
Proctor, the Royal’s chief executive, 
has been developing his own mer- 
chant bank and reactivated the 
group's dormant National Commer- 
cial and Glyn's to become toe main 
corporate arm. But, by his own ad- 
mission, it would have taken years 
to achieve the experience which foe 
£151m acquisition of Charterhouse 
Japhet will bring. 

If the deal goes through, National 
Commercial and Glyn's will be Iike- 
to become fog Scottish branch of 
larterhouse Japhet 
Makfog fee Royal's underweight 
problem to fee corporate sector 
more serious was last year’s sale of 
its 39 per J»at share in Lloyds and 
Scottish finance bouse to Lloyds 
Bank. Sh a king off its interest in 
this kind of business, however, tod 
bring in £B2m. 

The Charterhouse purchase, in 
fee view Qf some in Scotland's fi- 
nancial sector, will help chase away 
gsistent rumours that tbe Royal 
ink is vulnerable to a takeover. 
Speculation about outside preda- 
tois pf the Scottish bapk big begn 
around sfavy fee Monopolies and 

Commission two years 


ago recommended against rival 
.bids for the Royal from Standard 
Chartered and the Hong Kong and 
Shanghai 

The Royal said yesterday said 
that the acquisition would enable 
toe bank to "meet the considerable 
competition currently faHng all 
banks from the structural changes 
now taking place in the United 
Kingdom financial system." 

It seems unlikely that the Royal, 
after raising the funds for its mer- 
chant bank purchase through a 
rights issue, plans to enter the con- 
glomerate game with the retail 
banks and purchase a stockbroker 
or jobber. 

The growth of conglomerates has 
been looked at with growing amaze- 
ment by Scots bankers. Tbe Royal 
said two months ago that it viewed 
the growth of these big financial 
services companies with increduli- 
ty. 

The Scottish banking sector is 
fairly touchy about possible shifts 
of b alance which see any migration 
of financial activity to England. 
Nevertheless there is a feeling that 
the Royal has done toe right thing. 

The main doyfaty beard to Edin- 
burgh concern toe impact which the 
acquisition of a fog merchant bank 
will have on a bank with largely re- 
tail banking interests. The merger 
between the two sister retail banks, 
the Royal and William and Glyn's 
though relatively sn^oto, has peen 
a a amber et senior executives 
leavp. Possihty the merger between 


the Royal and a merchant bank will 
produce similar difficulties in mar- 
rying spninr managemen t 

Mr Charles Winter who wDl be- 
come chief executive of the Royal 
Bank Group after the retail hanks 
merge is a man with largely retail 
banking background. 

He will have problems enough 
running a merged retail bank with 
its administration to Edinburgh but 
many of its day-to-day decisions be- 
ing made to London. On top of this 
will come the co-ordination of the 
hank's long-term retail objectives 
with the expanding corporate busi- 
ness. 

And what about the salaries paid 
to top executives - often a source of 
discord? Mr John Hyde, Charter- 
house Japhet's chief executive, is 
being kept on at a salary of £130,000 
while the top salary paid to the 
hig h e st paid director of the Rival 
Bank Group is £83,653. 

Tfae Charterhouse Japhet pur- 
chase shows how tbe two indepen 
dent Scottish clearing banks are 
outgrowing their home markets 
and looking for new business to the 
south. 

For the Royal this has meant the 
merger with William and Glyn's, its 
plans to form a car insurance com- 
pany and now the acquisition of a 
Oty-based merchant bank. 

Its rival, the Bank of Scotland 
has used im a gin ative link-ups with 
building societi e s to gain a wider 
client base in England, 
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The shares of volvo 

WERE INTRODUCED 
ON THE STOCKHOLM 
STOCK EXCHANGE IN 
1935 . 

SlNC F 1 HEN THE 
COMPANY HAS PAID A 
DIVIDEND EVERY YEAR. 

And the dividend 

11 A S \ E VER BEEN 
LOWER THAN THE 
YEAR BEFORE. 


VOLVO 


Talbot workers 
vote to accept 
pay offer 

By Arthur Smith 

WORKERS at Talbot, toe UK car 
subsidiaiy of Peugeot of France, 
voted overwhelmingly yesterday to 
reverse their derision of a week ago 
and accept fee company’s two-year 
pay deal. 

Union officials had been sur- 
prised by fee original vote to reject 
an offer which would boost the ba- 
sic pay of a typical production work- 
er from £119 a week to £138 by Jan- 
uary next year. Workers at mass 
meetings yesterday, faced wife fee 
company's refusal to improve the 
terms, however, decided to accept 
fee deal rather than start industrial 
action. 

The decision - a reflection of the 
lack of militancy to fee recession- 
hit West Midlands - will boost 
hopes at Land Rover feat its 9, W0 
workforce will vote at mass meet- 
ings today to accept a two-year pay 
offer, 

Union leaders are not expected to 
make any recommendation on an 
offer that will give increases on pay 
rates similar to those offered at Tal- 
bot 

The verdict of the 3,000 workers 
at fee main Land Rover site at Soli- 
hull, Birmingham, is crudaL The 
SoKhufl employees, who know their 
jobs are more secure, tend to be 
more militant. F.»nri Rover is con- 
centrating production at Solihull 
under a C14m a year cost savings 
plan feat will involve closure this 
year of some 10 satellite compo- 
nents plants and the loss of 1,500 
jobs. 


NOTICE OF REDEMPTION 
To the Holders of 

CONOCO EUROFINANCE N.V. 

8% Guaranteed Debentures due February 15, 1986 

NOTICE IS HEREBY GIVEN, pursuant to the provisions of the Indenture dated as of February 15. 1971, among Conoco Eu refinance N.V.. 
Continental Oil Company, Guarantor and Bankers TVust Company, Trustee, that $2,492,000 principal amount of Conoco Eurnfi nance N.V. 
8% Guaranteed Debentures due February 15. 1986 (the “Guaranteed Debentures”) has been selected by the TVustee for redemption 
on February 15. 1985 through operation of the Sinking Fund provided for in Section 3.02 of the Indenture dated as of February 15. 1971, at 
the principal amount thereof. The following are the serial numbers of the Guaranteed Debentures which will be redeemed in whule. 

Guaranteed Debentures in the principal amount of $1,000 bearing the prefix M 
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48660 

49125 

5371 

11895 

24369 

26550 

37687 

43966 

44106 

44247 

44389 

44541 

44683 

44823 

44962 

45101 

45243 

47863 

48001 

48143 

*8661 

49135 

S372 

11896 

24371 

26551 

37688 

43967 

44107 

44248 

44390 

44543 

44684 

44824 

44963 

45102 

45244 

47864 

48002 

48144 

48662 

49137 

5373 

11897 

24372 

26662 

37688 

43968 

44108 

44249 

44391 

44544 

44685 

44825 

44964 

45104 

45245 

47865 

48004 

48145 

48663 

49138 

10927 

11898 

24373 

26553 

37690 

43969 

44109 

44250 

44392 

44545 

44686 

44826 

44965 

45105 

45246 

47866 

48005 

48146 

48664 

49140 

10928 

11899 

24375 

26654 

37691 

43971 

44110 

44251 

44393 

44546 

44687 

44827 

44966 

45106 

45247 

47867 

48008 

48147 

48665 

49141 

10929 

11900 

24376 

nOrCC 

3769? 

43972 

44111 

44252 

4439S 

44547 

44688 

4482B 

44967 

45107 

45248 

47B68 

48007 

48148 

48666 

49143 

10930 

11901 

24377 

WOOD 

37693 

43973 

44112 

44253 

44396 

44548 

44689 

44829 

11Q6B 

45108 

45249 

47869 

48008 

48149 

48667 

49144 

10931 

11902 

2437a 

26569 

37695 

43975 

4*115 

44254 

44397 

44549 

44690 

44830 

44969 

45109 

45250 

47871 

48000 

48150 

48668 

49145 

10932 

11904 

24379 

26981 

37696 

43976 

44116 

44255 

44398 

44550 

44891 

44831 

44971 

45110 

45251 

47872 

48010 

48151 

48669 

49146 

10933 

11905 

24380 

26982 

37697 

43977 

44117 

44258 

44399 

44551 

44892 

44832 

44972 

4511 1 

45252 

47873 

<8011 

48152 

48671 

49161 

10934 

11906 

24381 

28983 

37668 

43976 

44118 

44256 

44400 

44552 

44693 

44833 

44973 

45112 

45253 

47875 

48012 

48153 

48672 

49162 

10935 

11907 

24382 

20964 

37699 

43979 

44119 

44259 

44402 

44553 

44895 

44834 

44975 

45115 

45254 

47876 

*8015 

48154 

40673 

49163 

11059 

11908 

24383 

26965 

37701 

43980 

44120 

44260 

44404 

*4554 

44696 

44835 

44B76 

45116 

45255 

47877 

48016 

48155 

48675 

49164 

11095 

11909 

24384 

retnoc 

37702 

43881 

44121 

44261 

44405 

44555 

44697 

44837 

44B77 

45117 

45256 

47878 

48017 

*8156 

*8676 

49165 

11096 

11910 

24385 

26967 

37704 

43982 

44122 

44262 

44406 

44556 

44698 

44838 

44978 

45118 

45258 

47B79 

480 IB 

48158 

48677 

49166 

11117 

11911 

24601 

OAQAA 

tww 

37705 

43983 

44123 

44263 

44407 

44558 

44609 

44840 

44979 

45119 

45259 

47880 

48019 

4B159 

48678 

49167 

mis 

11912 

24602 

QCQOA 

37706 

43984 

44124 

44264 

44408 

44560 

44700 

44841 

44980 

45120 

45260 

47881 

48020 

48160 

48679 

<9168 

11119 

11915 

24606 

26990 

37707 

43985 

44125 

44265 

44409 

44561 

44701 

44843 

44981 

45121 

45261 

47682 

48021 

48161 

48680 

49169 

11120 

11916 

24607 

26991 

37708 

43986 

44126 

44266 

44410 

44562 

44702 

44844 

44962 

45122 

45262 

47883 

48022 

48182 

48681 

49171 

11121 

11917 

24608 

26992 

37709 

43BB7 

44127 

44267 

44411 

44563 

44704 

4484S 

44983 

45123 

45263 

47884 

48023 

48163 

48682 

*9172 

11122 

11918 

24609 

ewiw 

37710 

43988 

44128 

44268 

44412 

44564 

44706 

44B48 

44984 

45124 

45264 

47885 

48024 

48164 

48683 

*9173 

11123 

11919 

24610 

26995 

37711 

43989 

44129 

44269 

44415 

44565 

44706 

44847 

44985 

45125 

45265 

47886 

48025 

48165 

48684 

49175 

11124 

11920 

24611 

26996 

37712 

43990 

44130 

44271 

44416 

44566 

44707 

44B48 

44986 

45126 

45266 

47887 

48026 

4B166 

48685 

<9176 

11125 

11921 

24612 

26997 

37715 

43991 

44131 

44272 

44417 

44567 

44708 

44849 

44987 

45127 

45267 

47888 

48027 

48167 

48686 

49177 

11126 

11922 

24615 

remoa 

37716 

43992 

44132 

44273 

44418 

44568 

44709 

44850 

44988 

45128 

45266 

47889 

48028 

48168 

48687 

<9173 

11127 

11923 

24616 

26999 

37717 

43993 

44133 

44275 

44419 

44569 

44710 

44851 

44989 

45129 

45269 

47890 

48029 

48169 

48688 

49179 

T1128 

1T924 

24617 

27D(M 

37718 

<3995 

44134 

44276 

4 4420 

44571 

44711 

44652 

44990 

45130 

45271 

47891 

48030 

48171 

48689 

49180 

11129 

11925 

24618 

27110 

37719 

43996 

44135 

44277 

44421 

44572 

44712 

44853 

44991 

45131 

45272 

47892 

48031 

461-72 

48690 

491B1 

11130 

11926 

24819 

27111 

37720 

43997 

44137 

44279 

44422 

44573 

44715 

44854 

44992 

45132 

45273 

47B93 

48032 

48173 

48691 

49182 

11131 

11927 

24620 

27112 

37721 

43998 

44138 

44280 

44423 

44576 

44716 

44855 

44993 

45133 

45275 

47895 

48033 

48175 

48692 

49183 

11132 

11928 

24621 

27115 

37722 

43999 

44140 

44281 

44424 

44577 

44717 

44856 

44995 

45134 

45276 

47B98 

480 34 

48176 

46693 

49184 

11133 

11929 

24622 

27116 

37723 

44000 

44141 

44282 

44425 

44578 

44718 

44858 

44996 

45135 

45277 

47897 

48035 

48177 

4B895 

49185 

11134 

11930 

24773 

27117 

37724 

44001 

44143 

44283 

44426 

44579 

44719 

44859 

44997 

45137 

45279 

47898 

48037 

48178 

40741 

49186 

11135 

11931 

24775 

27118 

37725 

44002 

44144 

44284 

44427 

44580 

44720 

44860 

44998 

45138 

45280 

47899 

48038 

48179 

48743 

*9187 

11147 

11971 

24776 

27119 

38066 

44004 

44145 

4428S 

44428 

44581 

447?1 

44861 

44999 

4S140 

45281 

47900 

48040 

48180 

48745 

49188 

11158 

11972 

24777 

27120 

380 87 

44005 

44146 

44286 

44429 

4458? 

44722 

44862 

45000 

45141 

45282 

47901 

48041 

48181 

4B779 

49190 

11159 

11973 

24778 

27121 

38088 

44006 

44147 

44287 

44430 

44583 

44723 

44863 

45001 

45143 

'45283 

47902 

48043 

48182 

48780 

49195 

11160 

11975 

24779 

27122 

38089 

44007 

44148 

44288 

44431 

44584 

44724 

44864 

45002 

45144 

45284 

47903 

48044 

401 B3 

48781 

49196 

11161 

12738 

24780 

27123 

38090 

44008 

44149 

44289 

44432 

44586 

44725 

44865 

45004 

4S14S 

45285 

47904 

48045 

48184 

48797 

49197 

11162 

12740 

24781 

27124 

36091 

44009 

44150 

44290 

44433 

44587 

44726 

44868 

45005 

45146 

45286 

47905 

48046 

48185 

48796 

49198 

11163 

12806 

247B2 

27125 

38082 

44010 

44151 

44291 

44434 

44588 

44727 

44867 

45006 

45147 

45287 

47906 

48047 

46186 

48799 

49199 

11164 

12807 

24783 

27126 

38093 

44011 

44152 

44292 

44435 

44569 

44728 

44868 

45007 

45148 

45288 

47907 

48048 

4B1B7 

48800 

49200' 

11165 

12608 

24784 

27127 

38095 

44012 

44153 

44293 

44437 

44590 

44729 

44860 

4500B 

45149 

45289 

47908 

*8049 

48168 

<0801 

49201 

11166 

12809 

24785 

27128 

38121 

44015 

44154 

44295 

44438 

44591 

.44730 

44871 

45009 

45150 

45290 

47909 

48050 

48190 

48802 

49202 

11167 

12810 

24788 

27129 

38122 

44016 

44155 

44296 

44440 

44592 

44731 

44872 

45010 

45151 

45291 

47910 

48051 

48191 

4680* 

49204 

11345 

1281 f 

24787 

27130 

38123 

44017 

44156 

44297 

4 4441 

44593 

44732 

44073 

45011 

45152 

45292 

47917 

*0052 

48192 

40SQS 

*9205 

11346 

12812 

24789 

27193 

38124 

4401 B 

44158 

44296 

44443 

44595 

44733 

44875 

45012 

45153 

45293 

47912 

48053 

48193 

48806 

49206 

11347 

12815 

24790 

27195 

42680 

44019 

44159 

44299 

44444 

44596 

44734 

44876 

45015 

45154 

45295 

47915 

48055 

48195 

48807 

49207 

11348 

1J616 

24791 

27196 

42881 

44020 

44160 

44300 

44445 

44597 

44735 

44877 

45016 

45155 

45298 

47918 

48056 

48196 

48808 

49206 

11349 

12817 

24792 

27197 

428B2 

44021 

44161 

44301 

44446 

44598 

44737 

44878 

450 T 7 

45158 

45297 

47917 

48058 

46197 

48809 

49209 

11350 

12818 

24793 

27196 

42883 

44022 

44162 

44302 

44447 

44599 

44738 

44879 

4501 8 

45158 

45298 

47918 

48059 

48198 

48810 

49210 

11352 

12819 

24795 

27199 

42884 

44023 

44183 

44304 

Ha mg 

44600 

44740 

44880 

45019 

4S159 

45299 

47919 

48060 

48199 

48811 

49211 

11353 

12820 

24796 

27200 

42885 

44024 

44164 

44305 

44449 

44601 

44741 

44881 

45020 

45160 

4S300 

47920 

48061 

48200 

48812 

49212 

11354 

12821 

24797 

27201 

42886 

44025 

44165 

44306 

44450 

44603 

44743 

44882 

45021 

45161 

45301 

47921 

48062 

4B201 

4881 5 

49215 

11355 

12822 

24798 

27202 

42897 

44026 

44166 

44307 

44451 

44604 

44745 

44883 

45022 

4S162 

45302 

47922 

48063 

48202 

48816 

49221 

11396 

12823 

24799 

27204 

42888 

44027 

44T67 

44308 

44452 

44605 

44746 

44884 

45023 

45163 

45304 

47923 

48064 

48204 

48856 

49222 

11397 

12524 

24600 

27205 

42889 

44028 

44168 

44309 

44453 

44606 

44747 

44885 

45024 

45164 

45305 

47924 

48065 

48205 

48858 

49223 

11398 

15271 

24801 

27206 

43871 

44029 

44169 

44310 

44454 

44607 

44748 

44BS6 

45025 

45165 

45306 

47925 

48086 

46206 

48859 

49224 

11399 

15272 

24802 

27207 

43872 

44030 

44171 

44311 

44455 

44608 

44749 

44887 

45026 

45166 

45307 

47926 

48067 

4B207 

48860 

49225 

11400 

15273 

25556 

27208 

43873. 

44031 

44172 

44312 

44456 

44609 

44750 

44888 

45027 

45167 

45308 

47827 

48066 

48208 

48061 

*9226 

11409 

152T5 

25558 

27209 

43875 

44032 

44173 

44315 

44458 

44610 

44751 

44889 

4S02B 

4S168 

45309 

47928 

48069 

48209 

48862 

49227 

11410 

15276 

25560 

27210 

43876 

44033 

44175 

44316 

44459 

44611 

44752 

44890 

45029 

45169 

45310 

47929 

48071 

48210 

46881 

49228 

11411 

15277 

25561 

27211 

43877 

44034 

44176 

44317 

44460 

44612 

44753 

4*681 

45030 

45171 

45311 

47930 

48072 

48211 

48882 


11427 

15279 

25562 

27212 

43878 

44035 

44177 

44316 

44461 

44615 

44754 

44892 

45031 

45172 

45312 

47931 

48073 

48212 

48883 


11428 

15280 

25563 

27215 

43879 

44037 

44178 

44320 

44462 

44616 

44755 

44893 

45032 

4S173 

45315 

47933 

48075 

48215 

48684 


11440 

15281 

25664 

27216 

43890 

44038 

44179 

<4321 

««63 

44617 

44756 

44895 

45033 

45175 

45316 

47933 

48076 

48216 

48885 


11441 

15282 

25565 

27217 

43891 

44040 

441 BO 

44322 

44464 

44618 

44758 

44896 

45034 

45176 

453 IB 

47934 

48077 

48217 

48886 


11443 

15283 

25566 

27218 

43692 

44041 

44181 

44324 

44465 

44619 

44759 

44897 

45035 

45177 

45320 

47935 

48078 

4821 B 

48887 


11444 

15284 

25567 

27219 

43693 

44043 

44182 

44325 

44466 

44620 

44760 

44898 

45037 

45178 

45321 

47937 

48079 

48219 

48888 


11445 

15285 

25566 

27220 

43695 

44044 

44183 

44327 

44467 

44621 

44761 

44899 

45038 

45179 

45322 

47938 

48080 

48220 

48889 



Accordingly, on February 15, 1985 the Guaranteed Debentures so designated for redemption will become due and payable, upon presentation 
and surrender thereof, at one-hundred percent (lOO v) of the principal amount thereof in United States dollars, al the option uf the holder, 
either (a) at the office of Bankers TVust Company, Corporate TVust & Agency Group, 123 Washington Street. New York, New York. 10015 or 
(b) subject to any applicable laws or regulations in the country where each of the following offices are located, at the City Office of Bankers 
TVust Company in London, at the Main Office of Bankers TVust Company in Paris, at the office of Banquedu Benelux S.A. in Brussels, at the 
office of Banque Indosue? Luxembourg in Luxembourg, at the office of Deutsche Unionbank. G.m.b.H. in Frankfurt/ Main, at the office 
of Bank Mees & Hope N.V. in Amsterdam, at the office of Credit Suisse in Geneva and Zurich or al the office of Banca Nazionale del 
Lavoro in Milan and Rome. 

The redeemed Guaranteed Debentures should be presented with all coupons maturing after February 15. 1985. Coupons maturing on 
February 15. 19X3 and prior thereto should be detached and surrendered for payment in the usual manner. From and after February 15. 1985. 
interest on redeemed Guaranteed Debentures will cease to accrue. 

CONOCO EUROFINANCE N.V. 

D.M: IS. mo ** $ankeR! 1W Com P a "- v ' 
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Notice of Redemption 


Mobil International Finance Corporation 

US. $35,000,000. 7% Guaranteed Bonds 1986 


NOTICE IS HEREBY GIVEN that pursuant to Condition 2 of the Bomb, 5 1 ,857.000. Aggregate 
principal amount of such Bonds of the following distinctive numbers has been selected for 


redemption oft February 1 5, 1985 at the redemption price of 100% of the principal amount thereof: 


HOT 4539 8904 
806 4801 6910 
811 4853 7041 
818 4856 7047 

906 4660 7063 

907 4686 7084 


1004 4759 7095 
1072 4760 7099 
1102 4782 7123 
1111 4783 7177 
1190 4764 7262 

1216 4766 7340 

1217 4767 7354 
1239 4773 7355 
1267 4872 7413 
1278 5035 7414 
1X2S 5065 7479 

1374 5064 7462 

1375 5066 7483 

1376 5124 7484 
1422 5125 7531 

1435 5128 7594 

1436 5221 7644 


<1.000 COUPON BONDS 

M88 3761 6221 9fi23 10880 12488 13988 16375 19015 21780 26441 27605 29015 30538 32074 3KW3 

89 3832 8339 9688 10902 124K7 13H79 18377 19016 21883 26442 27X56 29017 30540 32079 *W7l 

104 3872 6428 9590 10907 12488 13961 16380 19523 22116 28471 27876 29019 30550 32084 33392 

145 3916 6429 9691 10924 12S17 14OH0 16381 19524 22119 26482 27941 29086 30557 32182 33398 

172 3917 6435 9600 10926 12524 14087 16425 19527 22tf» 26519 27950 29087 30585 32202 33417 

275 3919 6441 9604 10933 1252S 1408H 16443 19531 22142 26547 27956 29093 30576 32205 33434 

265 4088 6465 9619 10937 12526 14202 16449 J 95.79 22147 26548 27963 29098 30577 32213 33442 

291 4089 6191 9620 10944 12531 14206 16458 19551 22148 26551 27978 29106 30604 32221 33451 

304 4090 6577 9627 10945 13576 14229 16463 19553 22165 26552 28009 29109 30648 *5224 33457 

359 4093 6562 9633 10946 12563 14254 16481 19555 22169 26571 28038 29114 30651 32229 33474 

374 4130 6586 9634 10947 12589 14255 16491 19625 22190 26573 28051 29121 30655 32344 33479 

375 4131 6590 9641 10974 12615 14258 16500 19628 22223 26574 28054 =9128 30656 32345 33483 

407 4132 6017 9649 10981 12617 14262 16502 19029 22238 26575 28060 29132 30665 32347 33486 

409 4235 6669 9652 11009 12623 14263 16514 19636 22247 26578 28105 29142 311676 32352 33502 

413 4268 6676 9650 1101 1 12028 14321 16562 19642 22251 26577 28 106 29149 30677 32353 33506 

453 4346 6678 9656 11013 12634 14322 18571 19647 22254 28581 28107 29182 30747 32355 335 IB 

493 4383 0740 9661 11014 12845 14333 16574 19652 22288 28603 28110 29168 30702 3235B 33517 

627 4506 6741 9664 11015 12782 143S3 16629 19853 22269 26812 28116 29185 30764 32360 33518 

634 4510 6748 9689 11021 12764 14365 16673 19657 22270 26617 28145 29194 30797 32368 33520 

751 4512 6749 9719 1102G 12770 14376 16715 19659 22272 26637 26148 29236 30612 32399 33S30 

753 4514 6842 9721 11027 12771 14382 16758 19862 22295 20641 26151 29243 30814 32401 93532 

781 4527 6843 9722 11038 12773 14384 10759 19667 22296 26651 28154 29286 30820 32403 33543 

786 4528 6845 9723 11040 12774 14392 16>U£ J9669 22297 26655 28163 29287 30828 32406 33548 

792 4533 6860 9736 11043 12779 14393 16821 19676 22298 26662 28177 29288 30829 32407 33550 

794 4536 6871 9738 11063 1279H 14399 16829 19715 22368 26666 28181. 29290 30841 32409 33565 

9741 11075 12815 14412 IKH30 19724 22372 26667 28196 29294 30643 32410 33572 

9747 11076 12822 144=9 I6H8X 19746 22384 26668 28199 29295 30644 32414 33807 

9766 11064 12825 144:19 16697 19752 22389 26675 28206 29296 30845 32415 33748 

9707 11092 12839 14441 16899 19757 22458 26687 38209 2S366 30647 32418 33752 

9772 11094 12840 14466 16904 19758 22517 28669 28212 29374 30849 32425 33754 

9778 11125 12841 14528 10907 19775 22527 20090 28213 29409 30889 32427 337S5 

958 4714 7087 9779 11140 12842 14537 16911 19777 22528 26691 28216 29412 30670 32453 33760 

964 4715 7088 9795 11152 12872 14552 16916 19782 22530 26793 28223 29413 30871 32454 33767 

9804 11199 12920 14558 16918 19769 22532 26794 28230 29414 30878 32456 33769 

9807 11240 12922 14641 16926 19791 22535 26799 28234 29423 30880 32459 33777 

9822 *11253 12926 14643 16928 19810 22552 26806 28240 29424 30887 32497 33803 

9823 11264 12937 14654 16930 19812 52566 26810 28252 29459 30897 32509 33813 

9x27 11265 12938 14655 16942 19813 22567 26662 28254 29504 30899 32510 33619 

9886 11266 12942 14662 16943 19820 22568 25863 28257 29606 30900 32526 33823 

9889 11273 12947 14663 16947 19829 22569 26893 28260 29S08 30911 32528 33822 

9697 11276 12948 14H99 16983 19830 22601 26899 2X278 29509 30912 32534 33830 

9904 11288 12949 11700 16988 19833 22604 26901 23281 29510 30913 32536 33834 

9907 11345 12954 14709 16V95 19843 22610 26906 28283 29511 30925 32539 33844 
9925 11404 12909 14714 10997. 19862 22HK2 27071 28304 29512 30926 32540 33856 
9929 11409 12977 14743 17000 19663 23071 27073 28306 29514 30945 32543 33898 

9940 11430 13004 14750 17003 19870 31072 270*0 38314 29521 30947 32597 33900 

9968 11460 13013 14764 17025 19872 23893 27UH7 28316 29524 30956 32622 33903 

9985 11489 13021 14873 17028 19874 23895 27088 28340 29525 30958 32624 33912 

9986 11489 13075 14X76 17029 19877 23X99 27165 28367 29530 30959 32633 83997 

9987 11498 13083 I4X7H 17032 19879 23909 27188 28368 29534 31084 32649 34055 

1447 5229 76S5 10029 11501 13008 14WI 17141 19881 23914 27208 2X370 29673 31 101 32854 34069 
1465 5230 7680 10081 11505 13092 14902 17163 19884 23920 27209 28482 29685 31162 32657 34063 
1470 5233 7087 10082 11500 131 12 14903 17191 19891 23921 27212 28485 29690 31165 32685 34064 
1473 5235 7688 10170 11507 13114 14967 17195 19895 24034 27220 28513 29691 31195 32092 34098 
I486 5236 7701 10178 115QR 13149 14980 17249 19899 24060 27225 28516 29695 31220 32707 34131 
1500 5241 7722 101 MO 11525 13156 15072 17294 19910 24368 2722H 28623 29699 31223 32711 34157 
1503 5282 7HI1 10203 11006 13159 15073 17300 19913 24371 27234 28820 29707 31231 32734 34190 
1547 5308 7X12 10270 11624 13167 15074 173S4 19914 24659 27235 2X627 29708 31239 32743 34198 
1561 5316 7876 10278 11827 13171 15075 173172 19924 24715 27252 2X628 29713 31243 32753 34213 
1561 5322 7904 10281 1163.1 J3174 15087 17451 19930 24799 27253 28640 29765 31244 32756 34214 

1604 5323 8073 10388 11637 13180 15130 17452 199.11 24X19 27299 28643 29771 31261 32771 34=28 

1605 5339 8074 10289 11602 131X9 15134 17457 199.76 24824 27300 2X050 29773 31269 32784 34242 
1607 5340 8085 10291 11710 13190 15174 17476 19907 24832 27302 28652 29779 31218 32797 34249 
1609 5355 8205 10292 1 1711 13191 15202 17655 19938 24X42 27=05 2X856 29798=1279 32806 34262 
1674 535X X258 10297 11713 13198 lCSret 176X0 19939 24X16 27307 2X659 29X02 31300 32X11 34204 
16X2 5.759 8263 10*19 11715 13200 15279 170X2 19960 24X47 27=100 2*664 29804 31352 32814 34274 
1752 5363 8277 10=29 11776 132=7 152X5 17725 1997= 24848 27=13 28671 29811 31362 32X15 34279 
1780 5=164 8373 103X2 1 17*1 l t’;W M28H 17735 199K2 248X4 27=121 2X674 29H1B313SH 32X20 34280 
1788 5368 8=177 10=64 117X4 1324= 15294 177=18 199X9 24X90 27326 2X079 29X19 31369 328=14 342X3 
17X9 5=70 8414 10366 117X8 1=1245 15=815 I 774X 19997 24892 27329 2KB81 29X22 31380 32841 34301 
1790 5=173 *505 10372 11790 1=24H 15=107 17749 20000 24904 27350 28690 29839 31390 32861 34310 
1801 5=174 *506 10374 11791 13247 15=10* 1775= 2U0OT 24906 27=167 28692 29846 31395 32890 34318 
1836 5377 8507 10397 11796 1=1251 153641 17754 20015 2490* 27=7=< 2X708 29956 31396 32X91 3432=1 
1X34 5=1X9 8515 10=199 11X01 1325* 15=17:1 17755 20029 24*2* 27380 2X744 29999=1397 32900 34325 
1839 5=199 X557 1O402 11819 13259 15471 17756 200*1 249=7 27=184 2X749 30(112 31398 32921 34327 
1846 5403 8567 104=11 11824 13261 15472 17761 20044 24961 27397 2X752 =0015 31406 32923 34=138 

1848 5420 8576 10566 11*29 132B2 15473 17X00 20052 24962 27402 28753 =10019 31410 32924 34340 

1849 5423 8577 10578 11*90 13275 15474 17X61 20078 24967 27409 28791 30021 =1411 32939 =4342 
I860 5428 8578 105X1 1 190* 13277 15555 1790* 200*4 24904 27414 2X793 300U2 =1412 32949 34463 
1853 545=1 H585 1U6XM 1 1910 1=279 15590 1794= 20090 24979 27121 2*794 30023=1417 32970 3447H 
1864 5512 85X6 10589 11911 132HO 15654 1796H 20099 249X1 27443 2X795 30029 31422 32971 34484 
1807 5522 N59I 1059X 11914 13=1=15 15655 17965 20100 249X9 87491 2XX1H 300*1=1423 32985 =144X5 
1868 5523 *599 1IM02 11924 1=M=» 1SK5X I79HH 2010=1 24990 27495 2HX21 30043 31427 329K7 34489 
1X70 55=4 *76* 10004 11971 1=343 15070 17971 20105 25001 270=11 2*822 30140 31428 32993 31520 
1870 5559 *769 10600 1 19*5 13344 15675 17970 20174 25005 27547 2X82=1 =10147 31435 32999 34570 
1878 5577 6770 10614 1 19MB 13351 15RM 11977 20177 25013 27556 2HK27 3014H 31438 33010 514671 
1X79 55X0 HTT1 10615 11994 1335=1 156X9 1798* 203=1* 25016 27561 28X30 *>155 31439 33027 34749 
18X2 5590 X77H 10016 12068 1=1361 15739 18(121 203=19 25026 27562 2X836 30156 =11463 =13028 =14750 
18X3 5600 8X01 10017 12U72 13=162 15761 1X02=1 20=6M 25028 27565 288=17 =10179 314H1 33003 34753 
1941 5634 8X67 10624 12073 1=136=1 15762 I*** 20372 25045 27577 28841 30192 31484 =13052 34755 
1944 5716 M»10 10625 12076 13365 15*10 1*103 20=75 25I199 27597 28X47 =019131485 33055 34800 
1948 5786 *931 10026 12000 l=l=«70 10017 18109 20=76 25107 27599 2X848 30197 31496 33061 =14830 
2505 5797 8935 10627 120X2 1*1X4 18019 1X145 20377 2510H 27607 28*52 WISH 31029 3=075 34843 
2511 5798 90*1 100=5 120X3 13=1X5 16099 1X22=1 20=1X0 25272 2760* 2*XS5 =10263 31699 =13080 34855 
2524 5809 9036 KM45 12086 13=9= 16100 18225 2*1X1 25275 27609 28857 30283 31710 33001 =14850 
2898 58=17 9038 10649 120X8 1=397 16101 18=116 20=1X4 25276 27610 2X86=1 =0284 31752 *1097 348751 

3017 5X41 9039 10650 12091 13407 161 13 1*119 21X185 25=199 27012 28864 =02X5 31764 .13098 34X80 

3018 584=1 9013 10676 12092 1.1417 16115 18324 20=1X7 25417 27X13 2X866 =102X8 31707 =1=127 34935 

3019 5X48 9056 10677 12094 1=419 16117 18=127 *7743 25521 27615 2**«9 =10297 31H48 33139 34936 
3097 586=1 9079 10699 12122 1=1420 16120 1X3=16 20773 25527 27618 2XK70 30299=11X49 331X7 3494=1 
3158 S850 9155 10704 12123 1=1429 16177 1X398 207X2 26634 27626 28*8=1 =1*121 =11X55 33220 =14990 
3160 5X57 9175 10706 12124 13443 16179 1X400 212=14 255=19 27*13 28XK5 3*12= 3188H 332=1=1 34999 
3104 5XX4 9178 10740 12125 1=1061 16216 1X540 212X7 25540 2767:1 2X894 30=129 31873 33348 

3177 5900 9198 10740 12162 13604 16224 1H5X2 212X9 25542 27691 2KH97 303=11 31951 33250 

3178 5916 9290 10749 12174 1=16X4 1024 1 .1*5*1 2I304 2554=1 27097 2X910 =103:14 31954 33251 

3179 0938 9=1*1 10751 12176 1=1752 16242 1X584 2149*5 25545 277*1 2H91X 30336 31972 =0255 
3181 5946 9359 10752 121*0 1390H 16255 1*8111 21497 20225 27704 28928 =1*147 31970 :CES0 
31X2 0017 936! 10756 121X1 13919 162X6 1XX2X 21499 26227 2772*1 2X947 3*149 319X1 :KC58 
318=1 6042 9362 1070H 12205 13929 16291 1X952 21501 2022* 27757 2X949 30353 31991 3=1270 
3220 6044 9410 10754 12222 1=1930 16202 1XH5X 21742 2*2=14 27700 2X950 =10359 31993 3=C!7X 
3232 6045 9417 10765 12224 1=1943 16314 1*959 21746 2*1421 27763 2X961 3*162 =121109 3=S79 
3527 0071 944=1 111771 12234 1-1947 10233 1*905 21748 20422 27768 2899=1 3O387 320II =132X5 
3017 6073 9446 10777 12225 l:«94H 10=139 1X966 21756 20423 27771 29003 =9*424 =12015 332X6 
3633 6078 945=1 10865 12=131 1=1949 I*CUO 1X971 21764 20430 27773 29U07 30458 32021 332*7 
3637 6106 9512 10*0*1 124=61 1=1900 16347 1X972 217*15 28434 27779 29008 =915*! 32035 =61369 
3643 6142 9514 10X68 12462 13955 11=152 1X979 21766 26435 27790 29009 30510 32053 33360 
3093 6199 9517 10X71 12405 1=1967 11137=1 19013 2177* 264=17 27X0=1 29010 30519 3207=1 3=1302 


The Bonds specified above ore lobe redeemed (a)ar Citibank, N Bond Services, 5th Floor, 
HI Wall Street, New York, NY 10043 or tb) subject to any applicable laws or regulations, at 
the main offices of Gtibank, N.A.. in London. Frankfurt/Main. Milan, or Brussels, or at the 
main offices of S. G. Warburg & Co. Limited in London. Deutsche Bank A.G. in Frankfurt or 
Kredietbank S.A. Luxembourgeoise in Luxembourg. Upon presentation and surrender of said 


Bonds, together with all unmanned coupons appertaining thereto, payment will be made on 
y 1 5, 1985. At the offices referred to in (b) payment will be by a United States dollar 


February ... „ 

check drawn on a bank in New York City or by a transfer to a United States dollar account 
maintained by the payee with a New York City bank. On and after the redemption date, interest 
on the selected Bonds will cease to accrue. The amount of any missing unmatured coupons will be 
deducted from the sum due. Coupons maturing February 1 5. 1 985, however, should be detached 
and presented for payment in the usual manner. 


January 15, 1985 


MOBIL INTERNATIONAL FINANCE CORPORATION 

By: CITIBANK, N.A., 
Principal Paying Agent 
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Base Rate 


With effect from 
the close of business on 
14th January, 1985 
and until further notice 
TSB Base Rate will be 
12% p.a. 


Trustee Savings Banks 
Central Board, 

PO Box 33, 25 Milk Street, 
London EC2V8LU. 


UK NEWS 


Medical charity 
sheds stake 
in Grand Met 


BY LISA WOOD 


THE BRITISH Heart Foundation, a 
large research charity for heart dis- 
eases, yesterday sold its 36,000 
shares in Grand Metropolitan - 
worth about £100,000 - because of 
the company's involvement with 
the tobacco industry. 

Another charity, the Imperial 
Cancer Research Fund, will discuss 
its own £500,000 investment in 
Grand Metropolitan at a meeting of 
its finance and investment commit- 
tee later this month. The hotel and. 
brewing company owns Liggett & 
Myers Tobacco of the U.S. 

Both charities have been in- 
cluded in a list published by the 
British Medical Association (BMA), 
the doctors' professional body, of re- 
ligious. charitable and health orga- 
nisations which held shares in six 
companies directly or indirectly in- 
volved with tobacco. 

Mr Christopher Thursby Pelham, 
director general of the British 
Heart Foundation, said: "We were 
completely unaware that Grand 
Metropolitan had become connect- 
ed with the tobacco industry." Its 
investment represented about 1.3 
per cent of its total investments. 

The Imperial Cancer Research 
Fund criticised the BMA for sug- 
gesting that some bodies were not 
aware of their investments. The 
fund said it knew of Grand Metro- 
politan's U.S. activities but had tak- 
en in good faith the company’s at- 
tempts last year to divest itself of 
Liggett &: Myers. 

Mr David i nnpc - WilViamc , chair- 


man of the research body's council 
said: “If -corporate trustees were se- 
riously to attempt to implement the 
purist policy advocated by the BMA 
and exclude participation in compa- 
nies with transitory or indirect 


links with the tobacco industry, 
where would this lead usr 

He suggested, for example, that 
banks or investment trusts in which 
a charity might invest could have 
direct or indirect links with the to- 
bacco industry. 

Grand Metropolitan, named to- 
gether with BAT Industries, Roth- 
man International, Imperial Group, 
Molins, the tobacco machinery 
maker and Bunzl, which makes fil- 
ters, said yesterday it was obviously 
concerned but the percentage of 
shares held by institutions includ- 
ing charities and health organisa- 
tions was small. 

Friends' Provident Unit Trust 
Managers, a subsidiary of Friends’ 
Provident Life Office, with its Stew- 
ardship Trust is the only UK unit 
trust investing in "ethical" shares. 

Mr Michael Hardie, the invest- 
ment director, said: "One cannot 
take a 100 per cent purist line. It is 
almost impossible.” Friends' Provi- 
dent, which avoids investment in 
companies with large South African 
interests, armaments, gambling 
and tobacco, has investments in 
some 50 companies totalling about 
El-Bm. It claims that interest in in- 
vestment where financial gain is 
not the sole criterion is growing 
fast 


SDP court challenge 
over TV ‘imbalance’ 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


DR DAVID OWEN, leader of the So- 
cial Democratic Party (SDP) com- 
plained to the High Court in Lon- 
don yesterday of a "gross imbal- 
ance” in the amount of television 
coverage received by the SDP and 
its Liberal Alliance, compared to 
that given to the Labour and Con- 
servative Parties. 

The Alliance parties had in- 
creased their share of the vote in 
by-elections since the 1983 general 
election, but that change in voting 
patterns had not been reflected in 
the coverage of politics on televi- 
sion news and current affairs pro- 
grammes, Dr Owen asserted. 

The SDP leader has gone to court 
because the Broadcasting Com- 
plaints Commission, set up to inves- 
tigate complaints about unjust or 
unfair treatment in television and 
radio programmes, has refused to 
deal with the SDPs complaint that 
the Alliance parties' views have 
been deliberately omitted from a 
series of television programmes. 

The commission claims that it 
has no power under the 1981 Broad- 
casting Act to consider the SDPs 
complaint; that if it did have the 
power it would be inappropriate far 
it to exercise it; and that the proper 
place for the complaint to be venti- 
lated is the House of Commons. 

Dr Owen and the SDP are asking 
the court to declare that the Com- 
mission has jurisdiction under the 
Act to deal with the complaint 

Mr Anthony Lester, QC, for Dr 
Owen, said that the case was of vi- 
tal importance to the future of Brit- 
ish democracy, raising the question 
whether there was any effective 
remedy far a substantial complaint 
of i m ba l a n ce in the way British pol- 
itics were reported and discussed 
on television and radio. 

Television had become the life- 
blood of modern politics, because of 
its importance in influencing public 
opinion, and the imbalance had ma- 


jor consequences in the competition 
between political parties for public 
support, Mr Lester added. 

In the 1983 general election the 
Alliance had obtained 25.4 per cent 
of the vote - only 2 per cent less 
jhan the Labour Party. In the six 
subsequent by-elections the Alli- 
ance share had goae=up to 36 per 
cent, with the Conservatives palling 
32 per cent and Labour 29 per cent 
That change In voting patterns 
had not, however, been matched by 
a change in the way television 
covered politics. A 10-week survey 
of the BBCs Nine O'clock News 
and ITVs News at Ten between 
February and April last year had 
shown that Conservative spokes- 
men had a 70 per cent share of TV 
times. Labour 25 per cent and the 
Alliance only 5 per cent 
Mr Lester said the Commission 
bad said that its powers were lim- 
ited to complaints about imbalance 
in programmes as actually broad- 
cast It took the view that it would 
be inappropriate for it to formulate 
a criterion against which to test 
whether sufficient coverage had 
been given to the Alliance, and 
burdensome far it to have to ana- 
lyse news programmes. 


If the Commission could abdicate 
its responsibilities on such grounds 
it would mean that the Alliance par- 
ties had no effective remedy far a 
situation that affected their ability 
to communicate their policies and 
views to the electorate, Mr Lester 
said. 

He argued that the 1981 Act gave 
the Commission power to consider 
whether the wa y material included 
in a programme was selected and 
arranged was unjust or unfair, and 
not merely whether the actual con- 
tent of the programme lacked bal- 
ance. 

The case is expected to finish to- 
day. 


Bank of Scotland 
Base Rate 


Bank of Scotland 
announces that, with effect 

from 14th January 1985 
its Base Rate will be 
increased from 
10.50% per annum 
to 12.00% per annum. 


or SCOTLAND 


A FRIEND FDR UFB 


Smith retail 
group joins 
cable project 


By Raymond Snoddy 

W.H. SMITH, the retail group, is 
setting up a consortium to create a 
lifestyle” channel far cable and sat- 
ellite television. 

The company will take a 35 per 
cent stake in the venture. Reed 
Publishing will have 25 per cent 
Blackrod, a video company, 20 per 
cent; and Yorkshire Television 20 
percent 

The decision will give another 
small boost to the morale of the 
cable television industry after a 
year of almost unremitting gloom. 
The four partners intend to produce 
a business plan by the end of June 
to establish if the project is viable. 

The consortium's aim would be to 
provide daytime programming 
covering themes such as food, 
health care and fitness, fashion and 
beauty care, family finance, leisure 
and travel. 

W. H. Smith, Reed Publishing and 
Blackrod had separate plans far a 
lifestyle channel. They have now 
agreed to combine their efforts. 

Mr Francis Baron, m anagi ng di- 
rector of W.H. Smith Cable Ser- 
vices, said yesterday that a priority 
would be to explore the possibility 
of the channel providing material 
for direct broadcasting by satellite 
(DBS) as well as cable 


Wedd Durlacher start^earvice 
to deal in foreign securities 


BY JOHN MOORE, CITY CORRESPONDENT 


WEDD DURLACHER Mordaunt, 
one of the largest stockjobbers or 
market makers on the London 
Stock Exchange, today starts a ser- 
vice making markets directly far in- 
stitutional investors seeking to 
trade in foreign securities. 

Wedd Durlacher International 
has been set up with ElDm of capi- 
tal subscribed by the jobber's part- 
nership. The establishment of the 
company has been triggered by the 

recent changes in the stock ex- 
change rules which allow member 
firms when trading in overseas se- 
curities to act as both jobber and 
broker. 

The change foreshadows the wid- 
er changes in the London securities 
market which will permit firms to 
act as both agents for clients and 
market makers in securities in a re- 


formed market Until now the stock 
exchange has had strict rules to 
prevent firms acting in botii capaci- 
ties. 

The company formed byWedd 
Durlacher is an international deal- 
ership and other securities firms 
have already begun similar opera- 
tions. The most notable is a joint 
venture arrangement ■ between bro- 
kers Rowe & Pitman and jobbers 
Akroyd & Smithers, who are merg- 
ing, together with Mullens, the 
stockbroker, with Mercury Securi-' 
ties, the parent company- of mer*- 
chant bank S. G. Warburg. 

Wedd Durlacher is also involved-; 
in an ambitious link-up. Barclays 
Ran if has a 29.9 per centsharehold- ' 
ing m the firm, and has taken a 5 
per cent stake in de Zoete & Bevan 
with a view to increasing both 


stakes fo 75 per sentence stock- ex? 
change.'Tuto.pama' outsides' to 
hold more than 29.9 per cent ' 

■" Wedd Dufla^'s Mm brokiHg 
associate, de' Zoete Sevang does 
hot have an -interest m the new in- 
terna tku^deaterahip.Farth^ first 
tune 1 Wedd Durlacher pifi-be talk- 
ing to institutional investors direct- 
ly, rather than 1 having aider* from 
these large- clients placed ■ entirely 

by brokers.- ‘ 

It intends to offer a net market 
making service, feceof cmnmissioQ -. 
charges.tothfisecurities of Austral- 
ia andyNew Zealand, Belgium, Can- 
ada,. Denmark, Finland, -West Ger- 
many, the Netherlands, .. Hong. 
Kong, Norway. Sweden, Switzer- 
land andthe US. 

its new company will be staffed 
by 35 people 
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£60m rail investment approved 


BY LYNTON McLAIN 

THE GOVERNMENT has approved 
a plan by British Rail to spend 
£60m of its own money on addition- 
al multiple diesel trains, Mr David 
Mitchell, the junior transport min- 
ister. said in the House of Com- 
mons yesterday. 


fo 


Mr Mitchell said that British Rail 
had embarked on a ‘major pro- 
gramme of investment” The £60m 
is to be used to boy 240 “sprinter” 
medium weight diesel trains. This 
investment approval is on top of 
that given by the Government last 


February far BR to invest £24, 5m in 
100 diesel units. 

The latest announcement brings 
the total BR investment approved 
by the Goverament since January 
1984 to &434 xzl This includes the ap- 
proval last July for BR to electrify 
the east coast main railway line be- 
tween London and Edinburgh, at a 
cost of E306m- 

Other investment approved in- 
cludes the purchase or 150 rail 
buses, light teams designed for use 
on little-used rural lines, at a cost of 
g?4m; the £32fim resign all ing of 


Waterloo Station, Londory the pur- 
chase of freight locomotives and 
other small scale dectefficationpro- 
: grammes. ':=.- 

- British . Rail has to work teitfan a 
Government-set • external finance 
limit and is not. permitted to borrow 
beyond this Emit far Its investment 
programmes, the Department of 
Transport said. British Rail has to 
raise all the money for the latest in- 
vestment schemes from its awn 
trading aetmties.The investment 
has to be “seif-generated," thede- 
partmentsaid. 


WALL STREET'S 
CHOICEST CORNER, 


YOU CAN 
BANK ON IT. 


Cash in on Two Wall Street's 
“building within a bartdng".-. its 
remarkable barikihg/brakerage/ 
retailing floors. VWch a private 
entrance^ Wall and Broadway... 

a fabulous-main floor with 42- 
■ foor ceilings, chanttelrersrwo - 
story windows, and .Old WbrW 
charm... and. two of downtown's 
largest I OR vaults A unique 
opportunity... and you can bank 
on that. Call Bruce.Surry, Senior. 
Vice President, BarryJ.Mtiazzo, 
Vice President, or Chandler : 
• Converse.at (2 1 2) 943-2706. ' 


EDWARD S CORDON COAiRaNV.INC 



TWO - WALL - STREET 


A Property of the 5REEF Funds. ' 


Sidlaw Group &. 

Oil Services and "textiles vm 





1 Steady and continuing growth" 

Robert C. Smith, Chairman 

» Record trading profits from established businesses 
Oil Services +12% to £5.2M. 

Textiles +36% to £i,6M. 


funds employed. 25% dividend increase and scrip issue. 

• New investments for future growth in international 
oil services and microcomputers. 
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Oil Services 


Textiles 


ASCo. growth continues In Aberdeen and Successful year supplying carpet Industry 
Peterhead. at homearid overseas. •• = r — " 


Associated Company 


Skean Dhu hotels investment sold with 
substantial gain. New acquisition o( 50^ 
of Drertel Oilfield Services (HJC) Ltd. 


For a copy of the Annual Report write to the Secretary, Sidlaw Group pic, 
Nethergate Centrei Dundee DDl 4BR. 
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FINANCIAL TIM ES SURVEY 



This former backwater region of Denmark has 
evolved into a dynamic growth area for industry, 
agriculture and fishing, building on factors such as 
high productivity and a dedicated band of 
individualistic entrepreneurs 


Poor cousin 


JUTLAND has always been the 
poor cousin to the more fertile 
areas of Denmark and the busi- 
ness attractions of Copenhagen, 
the capital. ■ 

- Little more than a_ century 
ago, large . tracts of Jutland 
were semi-barren heath and 
dune from which ■ a thinly 
scattered population scratched 
a meagre living from. sheep and 
cattle. Many of today’s flourish- 
ing towns and ports did not 
exist Esbjerg, the west coast 
port and the country’s fifth 
largest .city, wasrnftt an much . 
as a village in 1870. 

Jutland began to develop 
when, in the final quarter of 
the last century, Danish agri- 
culture became a main export 
industry, sending bacon, eggs 
and butter to the British mar- 
ket. Industrially, however, it 
lagged behind the Copenhagen 
area. 

Jutland remains the' most im- 
portant region for production 
of meat and dairy products. In- 
deed. production' is shifting 
steadily to ' Jutland, which 
accounts for 12 of the 15 main . 
slaughterhouses and produces 


about 70 per cent of the 
country’s milk. 

More significantly, Jutland 
has emerged as by far the most 
dynamic area of industrial 
growth, -while the Copenhagen 
area has gone into sharp de- 
cline. 

In 1973, Jutland accounted 
for 43 per cent of national 
employment in manuf acturing 
and 46 per cent of manufactur- 
ing companies. In 1983 this had 
risen to 52 per cent of employ- 
ment and 53 per cent of 
companies. 

Nationally, employment ■■ in 
manufacturing fell by 16 per 
cent between 1973 and 1983. 
But while manufacturing 
employment In Copenhagen fell 
by almost 40 per cent, there was 
a small increase — about 1.4 per 
cent — in industrial jobs in Jut- 
land. 

The Danish business climate 
In 1984 bordered on the 
euphoric because the policies of 
the government made it possible 
for industry to exploit the re- 
covery. As Jutland Is the most 
dynamic industrial area of 
Denmark, the optimism was 
especially evident there. 
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The government is a minority 
coalition of Conservatives, 
liberals, Centre Democrats and 
Christian People's Party. It 
took office in the autumn of 
1982 after a long period of 
Social Democrat administration. 

Headed by Prime Minister 
Poul SchlQter, the Conservative 
leader, , it was lucky to take 
office as the recovery began, 
but it has also made its own 
crucial contribution to 
improving the country's eco- 
nomic performance. 

By suspending the widely- 
used system of indexing wages 
and salaries to consumer prices, 
the government has moved 
Denmark from a high-inflation 
to a low-inflation country. 
Hourly wage rates increased by 
' about 44 per cent in 1984, com- 
pared with 10 to 11 per cent a 
year prior to 1983, while con- 
sumer prices increased by 
about 6 per cent last year. 

The government has also 
stopped the rise in real public 
expenditure which, in combina- 
tion with new revenue-raising 
measures, has brought the 
budget deficit down from about 
12 per cent of gross domestic 
product In 1982 to about 9 per 
cent last year. 

The budget deficit and net 
foreign debt, which Is nearing 
40 per cent of GDP, remain 
serious problems. But there is 
no longer the feeling, as in 
1982, that the country is on the 
verge of a financial abyss. 

Among the consequences of 
the government’s measures 
were a fall in yields in the , 


bond market from around 
22 per cent in the autumn of 
1982 to between 13 and 14 per 
cent and the removal of the 
pressure for devaluation of the 
Krone. 

The impact on performance 
in 1984 was dramatic. Indus- 
trial production increased by 
9 to 10 per cent; investment in 
manufacturing, in real terms, 
provisionally increased by 
about 25 per cent, and exports 
of manufactures increased in 
value by about 19 per cent. 

About 50,000 new jobs, a rise 
of some 3 per cent, were 
generated — virtually all in the 
private sector — and GDP in- 
creased in real terms by an 
estimated 4 to 44 per cent, the 
fastest growth rate in Europe 
bar, possibly, Finland. 

If there is one worrying 
feature of the recovery it is 
that the balance of payments. 
In deficit every year since 1963, 
went more heavily into deficit 
again in 1984. 

The deficit for the year is 


expected to rise to about 
DKr 17 to ISbn from DKrllbn 
in 1983. This has caused the 
central bank to tighten mone- 
tary policy, but the government 
has not taken new fiscal 
measures. It says the rising 
deficit is largely a result of 
inventory rebuilding and is 
thus temporary. 

Unemployment 

Whether the improved econo- 
mic performance can be con- 
solidated will depend on the 
outcome of this spring's collec- 
tive wage negotiations. The 
government would like to see 
the rate of wage increases 
brought down to “as near zero 
as possible," Mr Schliiter said. 

Continued recovery is per- 
haps of particular importance 
to Jutland, which has some of 
the country's highest unem- 
ployment rates but is at the 
same time the main area of 
industrial growth. 

"We’re what the sun belt is 
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to the U.S. — except for the 
weather,” one Jutland business- 
man said. 

A study by Peter Maskell, of 
the Copenhagen University of 
Business and Commerce 
(Handelshojskolen) has pro- 
vided further insight into the 
Juttish dynamism. 

In the Copenhagen area, 
neither the establishment of 
new companies nor expansion 
by existing ones gave a not gain 
in. the number of jobs. In 
Jutland there was a net gain on 
both counts. 

The employment effect of the 
establishment of new companies 
with less than 50 employees was 
especially marked. So much for 
belief in the benefits scale. 

While virtually every sector 
of industry in Copenhagen lost 
jobs over the 1972-82 period, 
virtually every sector in Jutland 
scored a net gain. The excep- 
tion was clothing and textiles, 
but even this industry came 
very close to maint aini ng the 
status quo — and the 1984 figures 
may well show that employment 
is back to the 1972-73 levels. 

Some of the main factors in 
Jutland’s industrial develop- 
ment are greater availability of 
labour (compared with the over- 
crowded Copenhagen area) 
which was shed by agri- 
culture and fisheries: a wider 
choice of cheaper locations; and 
direct land routes to other parts 
of the Continent. 

But there are also important 


Growth in Manufacturing 1973-83 



Companies 

% change 

Jobs 

% change 

Jutland 

Rest of Denmark 

3,496 
... 3,075 

12 

-14 

108,468 

174,272 

1.4 

-29 

Copenhagen area 

L27S 

-25 

80,592 

-37 

Total 

... 6,571 

- 2 

362.741 

-16 

Jutland share ... 

... 532% 

6.7 

51.9% 

9 


Source: Danmorka Staosuv. 


differences in the business 
cultures of Jutland and the 
capital which may help to 
explain the region's industrial 
successes. 

For example, Jutland has 
worked hard to attract industry’, 
and the government has pro- 
vided regional development aid 
to much of the peninsula. 
Copenhagen, on the other hand, 
bos -taken a nonchalant altitude 
to the loss of industrial jobs. 
“ Good riddance " seems to be 
the prevailing attitude. 

Copenhagen tends to be 
dominated by big companies, 
the largest banks, the insurance 
companies and the old-estab- 
lished bourse-listed corpora- 
tions. 

"It’s a daughter-company 
culture,” says Mr Tor Tolstrup, 
business editor of Jyl lands 
Posten, the largest Jutland 
newspaper. 

Jutland, however, is domi- 
nated by the culture of the self- 
made man. The stubborn 
independence of the Jutland 
fanners and fishermen appears 
to have been carried forward 
Into the industrial age. 

Morale 

The great names of Jutland 
industry — LEGO, the toy-makers 
Danfoss in temperature control 
equipment and hydraulics, and 
Grundfos for pumps — were each 
built up by one person. This 
is equally true of the fast- 
growing newcomers, such as 
Eletromatic, one of Jutland's 
largest electronics companies 
with a payroll of about 600. 

Virtually all the companies in 
electronics, furniture, and 
clothing and textile industries 
are owned by one man or a 
family. Quite often, brothers 
and sisters from one family will 
each own and operate a com- 
pany in keen competition with 
the others. 

The morale of the labour 
force in Jutland is an important 
factor. Many workers come Dorn 
farming and fishing families 
and they have not lost the 


Area: 

Jutland 

Rest of Denmark 

29,800 sq km 

13,300 sq km 

Population: 

Jutland 

2.32m 

| Rest Of Denmark 2.78m | 

Main Cities: 


Aarhus 

248.700 

Aalborg 

154,700 

Esbjers 

80,400 

Handers 

61.700 

(Copenhagen 

486,300) 


habits of hard work, self- 
reliance and reliability. Pro- 
ductivity is high and absen- 
teeism low. 

As Mr Tolstrup pointed out. 
in the relatively small Jutland 
communities there is a dose 
relationship between the com- 
panies, their employees and the 
local community, while in thv 
capital there is a greater degree 
of alienation between the com- 
panies and the work force. 

Jyl lands Poston's history is 
an indicator of Jutland's grow- 
ing self-confidcncc. Over the 
past 10 years, the paper's circu- 
lation has risen from about 
70,000 to 110,000 a day, only 
slightly less than its main 
Copenhagen rivals. 

The paper's expansion owes 
much to the business section, 
a pink-paper insert published 
six days a week. Started five 
years ago, the business section 
now provides the most com- 
prehensive coverage of business 
news of any general daily. 

Mr Tolstrup said that the 
success of the business section 
had much to do with the Jut- 
land business culture. “ The 
close relationship between the 
companies and the local com- 
munity means that everyone 
reads the business section to 
see what is happening. In 
Copenhagen, the workers tend 
to think that the business pages 
are relevant only for the 
management” 
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Jyske Bank 

is the only nationwide bank 
headquartered in Jutland 



Danish design in banking 


Bang & Oiufsen and Copenhagen Handelsbank have more in common than being Danish. 
We both meet the challenge of the future with creativity and functional design, 
the way we deliver. Not to speak of advanced technology which allows us to move fast, 
if Scandinavia means business to you don't settle for less than Denmark's 
great international bank, handling more than 25 pet. of the country's international business. 

You can't miss us. We're everywhere. 


Banking on 
sound 
principles 
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Production survives cash crisis 
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Agriculture 


raackrnann 

^sasswffl-- basBd *“ Jutiand ' 





duction has remained stable at 
Cultivated area 25m ha about the same level in Den* 

Corn 1.7m ha mark for at least 30 years. Zt 

Output per ha is not the Danes who have 

(1931) 8,800 tonnes caused the milk surplus. 

Farms 95,100 Any significant increase in 

^ oq 7 h _ exports will therefore depend 

Average sue on the ability of the industry 

Farm Jobs 146,700 lo j 0 on the sale of 

Processing jobs 84,900 agricultural and agri-technical 

Cattle 25m know-how rather than more 

Herts (cows) 45,601 butter and cheese, 

m-- qj. The pig producers are more 

H»ni« 57 152 hopeful. The 15 main slaughter- 

J“”? n 6jm TWrSttn houses, which include such 

Exports (1983) DKr 37.8bn oameg in export markets as 

% of total exports 25.S Tulip, Danish Crown 

of which pigmeat 9.6 Celehrity. recently published 

Beef 1.7 a DKr 2.3bn five-year invest- 

Dairy products 8.6 ment programme, one of the 

biggest ever undertaken by 

Danish industry. 

jde^EEC agricultural price ffgSSS, &J 23 S 

__ _ „ . technology in order to increase 

The effects of the crisis were processing and raise added 
vere in Jutland, where a value. The slaughterhouses 


Cultivated area 
Corn 

Output per ha 

DENMARK as the country's _ ' MM) 

industrialists have tried to *“* 

impress on a disbelieving world Average size *5.7 ha 

for 20 years, is more an Indus- Farm jobs 146,700 

trial than an agricultural Processing jobs 84500 

economy but while only 6 per Cattle 25m 

cent of the population works in fCQWS ) 45 6 ni 

agriculture, the farm sector “ erds (c ‘ ws, 

remains a main export industry. r, » s ™ 

Agricultural products, includ- Herds sj,ia3 

ing canned meat, powdered Exports (1983) DKr375bn 

milk, sugar, furs and pelts, % of total exports 255 

account for about 26 per cent of which pigmeat 9.6 

of exports, which ranks Den- Beef 17 

mark as one of Europe's largest _ . „ 

exporters of agricultural pro- Da,r * p wiacts s s 

ducts. The Danish farmers — '■ ‘ 

provide food enough for 15m , „„ . ,, . 

people, three times Denmark’s modest EEC agricultural pnee 
population. increases. 

More than 30 per cent of the Tbe effects of the crisis were 
exports go outside the EEC. severe in Jutiand, where a 
Japan and the U.S. are impor- couple of drought yean had 
tant markets for pigmeat pro- already weakened the finances 
ducts. Iran Is the biggest of farms on the poor, sandy 
market for cheese, taking about sods of uie west, 
a quarter of exports and almost The most striking thing 
twice as much as the next about the crisis, however, was 


2.Sm ha 
1.7m ha 

8,800 tonnes 
95,100 
29.7 ha 
146,700 

i 84500 
25m 
45,601 
95m 
57,153 

DKr375bn 


% of total exports 
of which pigmeat 
Beef 

Dairy products 


increases. 


Jutland, 


twice as much as the next about the crisis, however, was crease in pig production from 
customer, Germany. that it had virtually no effect DKr 14.7m in 1984 to DKr l&2m 

Cheese has also overtaken an production. The bankrupt in 1989. 


P f§fe .T-j , nr nno m 2 . is situated 

Sfr-n* modem ° f ' ° 


Cheese has also overtaken an production. The bankrupt in 1989. 
butter as the main dairy export farms were absorbed by others Denmark 
product, with exports exceeding the average size of herds in- success "as 


200,000 tonnes compared with 
about 80,000 tonnes of butter. 


creased and the slack which 


might have arisen from the ducing 


Danish farming went through foreclosures against several under 


high quality ■ 
conditions and 


new .materials to meet 


Hra <°°* d „ ulpm . nt continues ******2 Modern 

Investment ln P^ut «g£3E* ond use oi 


a serious financial crisis at the thousand was immediately equipment which can meet the 
beginning of the 1980s when taken up. There was a slight most stringent demands of the 
more farms were foreclosed dip in milk production, but veterinary and food inspection 
than in the agricultural crisis of pig production went on in- authorities of countries such as 
the 1930s. The crisis was caused creasing steadily. Che U.S. and Japan, not to 

by rising Danish mortgage Under the EEC Common mention Europe, 

interest rates — which peaked at Agricultural Policy regime for The requirements of the -pro- 
21 to 22 per cent In the autumn dairying, milk and dairy pro- cessing industries have lead to 
of 1982— -combined with falling duction cannot Increase in the the development of a. sizeable 
property prices and relatively coming years. But milk pro- and technologically-advanced in- 


has increased a* ® Dcnmar k, packaging wgWK 

cu ‘‘ om "* 

Shipments go smootniy 
working days. 


Uncertain future as big 
N. Sea project finished 
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Oil and Gas 


and industry, was completed, 
with the gas coming on stream 
last October. This, together 


tween Esbjerg end Southend fit 
Britain. 

There are about 200 foreign 


explore for ■ hydrocarbons, 
THE development of Danish off- innaugurated a new era. 


with a new round of licences to families in Esbjerg connected 
explore for ■ hydrocarbons, with the offshore business, 
innaugurated a new era. according to Ur A. Holm Jen- 


The 

right bank 


shore oil and g as resources in Until last year, there was sen, general manager of Varde 1 
the North Sea has contributed only one licence holder for all Bank, the biggest iff the 
to establishing the industrial the Danish onshore and off- Esbjerg banks, which publishes 
importance of Jutland. The shore areas, the A. P. M oiler an offshore newsletter. A.small 
west coast city of Esbjerg. asso- shipping and industrial group, international school has been 
dated more especially with con- which operated its licence started for the children of these 
talner and passenger ferry rights In the North Sea through families. 

traffic between Denmark and the Danish Underground Con- Among the local businessmen 
the UK. acts as Denmark’s off- sortliim (DUC) together with to have carved out a niche for 
shore base. Shell, Texaco and Standard Oil themselves from the offshore 

Last year was a significant of California activities, none has been more 

one for the Danish offshore in- Moller was forced by poll- successful than Mr Henning 


Shell, Texaco and Standard Oil themselves from the offshore 


of California. 


Moller was forced by poll- successful 


activities, none has been more 


Mr Henning 


dustry The country's bdmzest t* 6 ®! pressure to relinquish al- Rruuse. founder-owner of Eab- 
single energy project, a DKr most 211 11,0 arca to which the jerg Oil Field Services. 

25bn (52 .2 3 bn) project to ex- company received a 50-year Mr Kruuse struck out on his 
tract and distribute gas from exdusive licence in 1962, mak- own in 1980, after managing 
the North Sea to Danish homes w ®r last T®®* for w bat is the Maersk offshore base for 

known as the first licensing several years. He immediately 
round, when seven consortia re- won a contract, together with 
ceived licences. Four of them, Fred Olsen, of Norway, for the 
headed by Britoil, BP, Amoco hook-up on the Gorm Field. 


Phillips, 


licences in the North Sea. 


awarded This gave Oil Field Services a 


first year turnover of DKr 60m 


Moller was the first both to and a net profit of DKr 9m. In 
discover oil dn the North Sea 1982 he followed with a DKr 
in the 1960s and to produce 200m contract for the hook-up 
oil in the North Sea when the on the Tyra gas field. : 


Dan Field came on stream in 
1972. However, the first major Vnlntirf 
opportunities for Danish Indus- * smuais 
try at large arose with Den- now owns two small ship- 

mark’s natural gas project, de- F&rds in Esbjerg, has 
cided in 1979. share with shipping « 


cided in 1979. share with shipping company 

The oil and gas finds which ^FDS in a new Esbjerg off- 
either have been or are being s “°re supply base, a West Coast 
, developed will supply about a offshore Base and other off- 
third of Denmark’s energy share associated interests, 
needs in the later years of this Another Esbjerg company to 
decade. But with the cample- m “ ce ® successful entry to the 
tion of the gas project the pros- world of offshore business is ■ 
pects for the offshore industries Volund Energiteknik, a mem- 
remain uncertain. her of the Volund group of 

There is only one major de- companies. Volund Energjtek- 
velopment project in the North h® 5 supplied helidecks, con- 
Sea at the moment— a DKr 4hn bridges, platform 

programme to provide new pro- topside _ facilities and 1,200 


bridges, 

facilities 


duction platforms for the Dan tonn es of piping for a gas treat- 
Fleld oil field— and the first Plant. 


C hoose the right bank in Jut- 
land, and you’ll always be 
dose to one of SDS’ 128 bran- 
ches in the area. 

The closeness in itself is 
not very important - we do after 
all live in the age of satelite 
communication. But as a busi- 
nessman you'll appredate the 
fact that few, if any, know Den- 
mark and the Danish market 
better than the people at SDS 
- Denmarks 4th largest bank. 

No matter if your busi- 
ness is in off-shore, industry, 
trade, import or export - or you 
just want to sample the fine 
rroutfishing in Jutland - the 
right bank offers you the best of 
two worlds: Full scale interna- 
tional banking-service and the 
local knowledge and contacts 
that are equally important as 
monev. 



important contracts, jackets Combustion equipment and 
and piles for three new plat- boilers for power generation 
forms, went to Japan. Volund ’s main business end 

these will benefit from Volund’s 
_ . . offshore experience, said 

S>ChOOl managing director Soeren Vin- 

ther. “ The extremely high 
The future depends on what standards required in offshore 
the new licensees discover and work has raised the level of 
it will be four or five years, at our technology," he says, 
least, before there are any Aalborg Shipyard is the Jut- 1 
major new projects. Britoil, land company most heavily In- 1 
however, which has established volved an offshore business. Zt 



sits Danish headquarters in 
Esbjerg, got off to a fast start, 
spudding its first well in 
November. 

There are between 1,500 and 


in supplied four modules — two 
rt, accommodation, a processing 
in and a utilities module — for the 
Tyra gas field. 

ad With the lull in contracting 


2.000 people in Esbjerg directly in ithe Danish sector, the yard 
involved in the offshore busi- is hoping that its experience 
ness, inducting about 450 who with the Tyra modules will en- 
work for A. P. MoUeris Maersk able dt' to obtain work in the 
Oil and Gas offshore supply Norwegian and British sectors, 
centre and the staff of Maersk It will also be tendering for 
Air, which at the -end of last modules for the new Dan Field 
year opened an air route b e- platform this year. 

Lining up an edge 
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JUTLAND TELEPHONE is 
one of four regional telephone 
companies operating in Den- 
mark. They are all owned by 
the Government and they do 
not compete for traffic. 

But they compete in the 
technical field, especially 
Jutland and Copenhagen 
Telephone. Neither can claim 
to be ahead of the other for 
long— but recently Jutland 

may have had an edge. 

Among ' its home-grown 
innovations are: 

• DCon, a digital con- 
centrator, which is a very 
small and powerful exchange. 
It is able to concentrate 460 
subscribers into 60 l ines and 
it interfaces with the ITT and 
Ericsson digital switching 
equipment which is being 
introduced. 

The concentrator, developed 
with Bang and Olufsen, meaqs 


that the telephone company 
can make better use of lines 
and saves investment In new 
lines. 

• Docat is a digital optical 
cable trunk network system, 
developed by the Danish Tech- 
nical University from an idea 
hatched by Jutland Tele- 
ph one, and realised by the 
electro-technical companies 
NKT, BE Instruments and 
Arcodan. 

Docat Is a hardware pack- 
age for encoding for 

digital transmission through 
optical fibre lines without 
signal degradation. It has 
been sold to Switzerland. 
Sweden and Finland. 

• Jutland Telephone’s com- 
puterised directory enquiry 
system is used by all four. 
Danish companies as well as 
Michigan Bell and New York 
Telephone Company in the 
ll.S. 



couple of drought years had say the' main markets for new 
already weakened the finances products will be the 
of farms on the poor, sandy japan and other overseas 
soils of the west. markets rather than the EEC. 

The most striking thing The plan envisages an in- 


Denmark has achieved its 
success as an exporter of 
agricultural products by pro- 


dip in milk production, but veterinary and food inspection 
pig production went on in- authorities of countries such as 
creasing steadily. Che U.S. and Japan, not to 

Under the EEC Common mention Europe. 

Agricultural Policy regime for The requirements of the -pro- 


dustry for the production, of 
equipment, and these have in 
hum generated a substantial- 
export business, both for hard- 
ware and knowhow. 

Most of . the milk and milk 
products produced in -the 
Arabian peninsula today came 
from dairies ' built by either 
Danish. Turnkey Dairies, (a sub- 
sidiary of De Danske Sukker- 
fabrikker) or the Danish Daily 
Development Corporation, which 
is owned fay Danish formers 
through the Danish Dairy Fed- 
eration. Both have head offices 
in Aarhus. 

Dairy equipment - manufac- 
turers Pastiac, based in Silke- 
borg in mid-Jutland, winch Is 
another member of the Danish 
Sugar family, has . achieved 
some important export successes 
in the past few years as welL 
This has enabled the company, 
which was in the doldrums in 
the mid-1970s, to start to ex- 
pand strongly. 

PasQac 

Pasilac owes its recent suc- 
cess to two technological inno- 
vations. The first was the 
development by another mem- 
ber of the -Danish Sugar family 
of -companies of ultra-filtration 
techniques by a process known 
as reverse osmosis. The second 
was the use of this technique by 
a small privately-owned dairy 
(the big co-operative dairies 
did not Initially show interest) 
to make feta cheese from cows- 
mllk. Feta as a semi-hard cheese 
traditionally made from sheep- 
milk and is a stable part of the 
diet in the Balkans and the 
Middle East. 


- . Pasilac delivered the . first 
equipment &r. making, feta, 
cheese - -using- -ultra-filtration 
technology and it -claims that it - 
has been able to keep ahead- of 
. the international competition, 
since Feta'bbeese, meanwhile, - 
has become one of Denmaijk's 
most important export pro-' 
ducts, with a value, in 1984 .of. 
almost DKr 2bn. . 

Membrane filtration' tech- 
nology' is used for .two: pro- 
cesses in dairying:, to reduce 
the -water-content in mtik, whey- 
and other fluids, and for- the 
separation and fractionating of 
fluids. The technique is used in 
making cheese and also for ex- 
traction of protein powder from 
whey,- and alcohol from the: re- 
maining fluid wastes. - 

In addition to giving an opti- 
mal production the waste pro- 
duct . is clean ~ water ~ With 
vtrtuaUy .no. protein content, 
which is an important environ- 
mental factor!. v_;c - 

PasUac’s breakthrough cable 
when it won a contract., to 
supply the equipment for h 
883m dairy in California. This 
was designed to process a daily 
Input of 1.1m litres of milk (the 

S i eld, from 50,000 cows), to. prek 
uce annually 40m kilograms 
of cheese, 2m kg of -butter, 
2.5m kg of proteih: powder and 
25m gallons of alcohoL 

Last year a new contract for 
a dairy of a similar 'capacity in 
Little Falls, Minnesota, was 
signed and Pasilac hopes for a 
further contract in Wisconsin. 
It is also completing negotia- 
tions' for -supplying equipment 
for a large dairy near Moscow. . 
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.A&h/e Business Ufe 

—tbereve many good reason* • 
whjryon abooJd csSMfab yomstif k Admit 

• attractive location possibilities — 

•compctmt and well educated personnel at iH Icveh 

• easy acc« to advisory and iMeardi cctarcs 

• a lar^ varie^ of piwata «id puWlc wrvic* facilities 

• euxliair «tacatk>nal and recreational posribfljties 

• many good housing ptMSibflitJo 

Add to fids that many good resources an winitu to 
amst ytw - dozing the period of Mtabtidmenraa well 
aslateron. . 

The Basin eg Seovtariat it a good pamwr. 

Do you hive an idea or any questions- please contact: 

Burinws Coasuluat Enlc Jantzcn ■ 

Ajtfua.Qty Hall. DK-8 100 Aihus C, +45-6-13 20 00 



The Municipalitycf Arhus 


L 
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Jutland 3 


Searching for foreign funds 


investment 
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Denmark 

isiness 

andinavia? 


DENMARK has a . number _o£- 
attractions for foreign com- 
panies wishing (o' invest/ The 
political situation is stable, - 
labour relations are generally 
BattionxotS»,l2iefe is an absence 
of government wperaftip is the 
Industrial sector (the rattwiys, 

■ electricity - utilities . and tele-, 
phone companies are the main, 
and almost the Only exceptions), 
and the country boasts a re- 
liable and well-educated labour 
force. .......... - . - — 

Id additiob to these benefits, 
Jutland can add financial in- 
dueemente -torougb^' regional 
development -programmes, wage 
rates which are lO-lS per cent 
lower than ‘in the capital, 
cheaper industrial, sites and 
greater, availability of labour. 
This is because agriculture and 
fisheries . are . . still shedding 
labour and because unemploy- 
ment Is on average rather 
higher .in Jutland than m the 
Copenhagen area.' 


.An important factor in Jut- 
- land's favour, too, is that . it 
wadis, foreign as well as Danish 
SnVcsfimenr in its industries and 
works hard to attract it through 
the work of the industrial de- 
velopment committees set up by 
m ost o f the counties and the 
bigger- towns. 

There are few obvious draw- 
backs to Jutland as compared 
with the Copenhagen area, other 
than the greater cultural attrac- 
-turns of the capital. 

The infrastructure is Jutland 
is as good as anywhere else. 
Aarhus, the east coast city and 
the largest is Jutland, has long 
ago outstripped Copenhagen as 
the country's biggest .• part, 
handling, about 47 '-per cent of 
the goods exported from. Den- 
mark, compared with -17 per 
cent from Copenhagen (the 
rest going mainly by road and 
rail). 

Jutland’s direct road links to 
the Continent and good connec- 
tions to. Britain from Esbjerg, 
the west coast port, are other 
advantages Jutland can offer. 
Most of its international air 


links go through Copenha g e n , 
however, to the irritation of 
Jutland businessmen. 

■ About half the area of Jut- 
land, the northernmost third 
and the west coast and the 
southwest corner, qualifies for 
regional development aid. 
administered by the Regional 
Development Agency (Egnsud- 
viklingsdirektorat) in Siikeborg. 
mid-Jutland. 

The northern and the south- 
western areas qualify for aid on 
the most favourable terms, 
which indude cash grants of up 
to 25 per cent of the investment 
cost 

Grants 

All the areas designated for 
regional development aid qualify 
for long-term loans on favour- 
able terms (20 years for build- 
ings, 10 years for machinery 
and equipment) with interest 
rates of 7} per cent, which is 
just over half die market 

interest rate. Building sites can 
be developed with 100 per cent 
financing at the same rate. 


Host local authorities have 
used regional aid funds, or are 
prepared to use them on 
demand, to construct industrial 
buildings for lease to com- 
panies on easy terms. 

Grants are available for 
moving staff to new locations In 
the designated areas and for 
training the labour force in the 
skills required by the new 
companies. 

In the most-favoured regional 

development areas, about 90 per 
cent of investment costs can 
usually be financed through the 
aid programme, halving the cost 
as compared with an investment 
made on normal terms, accord- 
ing to the North Jutland Indus- 
trial Development Committee 

The main east coast region of 
Jutland is not eligible for 
regional development aid, but 
firms with fewer than 75 
employees pan obtain finance 
either for establishment or 
expansion on easy terms from 
the Finance Institute for Indus- 
try and Crafts under the 
Government programme for 
encouraging small businesses 



to reverse 


capital flow 


Banking 


ONE of the most intriguing 
attempts to. tip Denmark’s 
economy. In. JuttAdd'-s favour is 
being carried out by_ . Jyske 
Bank, a brash newcomer to- the 
big league Danish banks which 
has irritated the more staid 

hnnfca ' 

Typical, of Jyske Bank’s 
flamboyance— some would say 
LcnpertinetJCe^Wds an advertis- 
ing campaign in 1984 in which 
It claimed to be the “ world's 
best bank.” The phrase was not 
in fact the bank& It was lifted 
from a business . - magazine, 
which had used it in connection 
with an international list of 
banks by return on capital 
which showed Jyske Bank -at 
the top with a return in 1983 
of 97 per cent. 

Jyske Bank, however. Is only 


secondhand ear dealing, moved 
from being a regional bank to 
become one of the six biggest 
banks with a nationwide branch 
network four years ago when it 
took over Finansbaken. Jyske 
Bank now has 140 branches. 

The hank’s nation-wide status 
does not mean that it aspires to 
ioin the club of Copenhagen 
banks, however. 

“ We are a Jutland bank. Our 
roots are -in Jutland.” said Mr 
Foul Norup, chief general 
manager. “What we are trying 
. to do; so far -as possible, is to 
reverse the traditional flow of 
funds from Jutland to Copen- 
hagen. 

“There’s a sea of banks in 
Copenhagen whose business is 
built on money which comes 
from the provinces. We are 
using our banks in the Copen- 
hagen area, where we have 
several hundred thousand 
depositors, to attract deposits as 
the basis for lending to our 
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a small part - of the Jutland Jutland customers. 


banking seene^ for Denmark is 
notable for the large numbers 
of banks sayings banks/ 

There is a total : of About 80 c0ets _»» 
commerdaL banks and over 150 
savings tomtrve a- popala-. 
ttonofSJm. *v 


u We are able to achieve this 
by offering attractive deposit 
terms while holding down our 


_ Costs in relation to Operating , 
-~T« pFo6 to (before depretintion and < 

cent, la many other banks the 
ratio is 60 or TO per cent. 


are the big Copenhagen banka, 
Danske - Bank, Copenhagen 
Handelsbank, .. t Privaibanken, 
SDS (the largest of the savings 


Frederikshavn shipyard, jiart of the Laoritzen group 

Tax benefits cut 
may Kit yards 


The bank is growing fast and 


banks), Andeisbahken, Bikuben gaining market share. In 1983 
(another savings- bank), and ■ it increased its balance sheet 
Pnmnsbafikefc,^* Ju Oand-based total advances and deposjto 
bank with -its- headquarters in akimst twice as fast aatbe 
Aarhus. ~ average. The figures for 1984 

- wiH. show further progress. 

PwwnermH ■ . : Its mmdiibited competitive 

•> ... ., - style and lack of respect for 

These' are at^plemcnted by _ the big Copenhagen banks has 
regional button attach in -Jab caused a certain irritation in the 
land include . Varde Bank, of - capital, parity because -it -.gives 
Esbjerg. -senrtng- lhb. - fishing ^ public expression to .the view 
industry, " the - Esbier&baaed that there is no good reason 
offshore industry and west coast why the big three Copenhagen 
f arming; ■-Sffldtbaoiq'TOf Scrning/ J biiiUcs ' Sbocti d <r always - provide 
serving the closing and ’textile . the chainfcan of ttie Bankers 


Shipbuilding 


industry: NordftglMteriies 
Bank, of AIborgr Syflbahk, of 
Senderborg la the south; and 
AktivbaBk, serving the Vejle- 
Frederda-Kolding area of east 
Jutland. - '■ ' • - - : - 

At the base of the pyraudd 
are the local town banks, often 
very prosperous, the -strength 
of which is their ability to take 


Association or have a monopoly 
of the profitable business of 
anumging the' .Government's 
foreign loans. 

Tbe bank’s go-it-alone 
‘approach and innovations have 
so m et im es left the other banks 
feeling distinctly sour. A case 
in point Was a 2982 agreement 
with the Post Office giro system 


a quick decision and their de- giving Jyske Bank customers the 


tailed knowledge of local people 
and businesses. - 
When fishermen in Esbjerg go 
to Varde Bank for financing for 
a new trawler/ for example, the 
bank knows exactly who it is 


right to draw money at any of 
the country's 1,300 pose offices. 

The special circumstances 
which enabled the bank to make 
a 97 per cent return on equity 
in 1983 were not repeated, in 


dealing with r-the manager pf^ - 


the branch In the fishing port 
is in the auetion halt at seven 
o'clock every -morning to see 
who catches what and. how often, 
The efficient and hard-working 
are cure of the 'bank's support. 

After a big shake-out in . the 
1960s, when the number of 
h anks was halved, the banking- 
structure seems to have reached 
a stable condition. " There are 
occasional mergers and acquisl- 


tfae bank has excellent prospects 
tor. continuing Its recent .rapid 
growth. 

Its capital base is strong (the 
ratio of equity capital to depo- 
slts .and guarantees is about 9 
per ggw* against the Danish 
legal minimum of 8 per cent) 
and to relation to the balance 
sheet, its lending portfolio is 
smarter (for historical reasons 
which go back to the structure 


tlons, but there is no sign of *• of FtoanSbank) than in most 

major reorganisation. other banks. 

Jyske Bank ; which has its " This gives it a correspond- 
headquarters to the midrJutland togly wider margin for expand- 
town of Siikeborg, centre of the . tog its advances— for the benefit 
Jutland timber - toads -- and - of {Jutland bu si ne ss ; 



Juttands System BSIsthe most 
successful totally integrated office 
furniture. 



In Britain 

System BS is used by some of 
Britain’s leading International 
Companies and supplied by Ho pkins 
Green -see it hi our showrooms 
^’ BiiliEng Metropolitan Wharf, 
Wapping Wall, El for details 
: telephone 01-488 0931 


*N' 


THE relatively healthy state of 
the Danish shipbuilding indus- 
try, which has' slimmed its 
labour force from about 17.000 
in 1975 to about 11,000 today, 
is reflected in the fact that two 
of the biggest Jutland yanls, 
the Aalborg and Frederikshavn 
yards, are not only profitable, 
hut sufficiently profitable to run 
profit-sharing schemes. 

Workers at Frederikshavn 
received a bonus out of profits 
in 1984, on toe basis of 1983 
results, of DKr 9,200 each 
($820). 

' But the future of the Danish 
shipyards has become more 
uncertain than at any time for 
several years following the 
decision of toe Folketing (Par- 
liament) in December to put a 
stop to one of the most widely 
used methods of financin g ships 
built at Danish yards. This 
decision, was taken on the 
grounds that toe method was 
being used as. a tax dodge by 
thousands of Danish investors. 
''Virtually all the ships cur- 
rently on order at Danish ship- 
yards are being built for general 
partnerships of up to several 
thousand owner-investors. Tbe 
part-investment in a ship 
can be written off at 39. per 
cent a year for income tax pur- 
poses, - while the ships are 
usually financed over 10 years 
or more. Tbe whole of 
the commitment can be written 
off although investors usually 
make a down-payments of only 
20£5 per cent of their total 
commitment, eo there is a very 
substantial cash-flow benefit to 
be obtained. 

' Hie smaller ships are often 
operated by the general partner* 
■ships,' but the larger ships are 
leased on long-term contracts to 
toe shipping companies which 
have placed the orders. 

The exchequer was losing so 
much tax money from these 
schemes, however, that they 
have been stopped. It remains 
to be seen whether the yards 
will be able to find new custo- 
mers, and to develop new 
methods of financing orders, 
when their current order books 
expire. 

It can be argued that the tax- 
shelter general partnership 
system was in itself a form of 
Government subsidy, but the 
Danish yards do not receive 
any direct state subsidies (they 
can raise finance from the 
Government on OECD- 
approved terms of up to SO per 
cent of the- contract price at 
8 per cent over 8$ years). Nor 
have they ever asked for direct 
subsidies. 

. In toe absence of subsidies, 
the Danish yards have never- 
toeless made rnough money in 
recent years to maintain invest- 
ment in modern equipment. 


Productivity is high, but not 
high enough to enable them to 
compete with toe Far Eastern 
yards for the cruder and 
simpler kinds of ships and they 
have, therefore, specialised in 
more sophisticated types of 

vessel. 

Aalborg Shipyard, which to 
addition to shipbuilding has a 
marine and industrial boiler 
division and an offshore divi- 
sion, specialises in passenger 
vessels. 

It is currently fitting out a 
45,000 grt (Gross Registered 
Tonnes) cruise liner for 
Carnival Cruise Lines, Florida 
shipping magnate Ted Arison’s 
company. The ship is slightly 
bigger than the Royal Princess, 
recently delivered to P & O by 
the Finnish WSrtsiia yard, but 
it will itself be pipped — by 
three metres length — when 
Kockums, of Malm 6 in Sweden, 
completes a sister ship for 
Carnival Cruise Lines. 

Aalborg, which employs 
about 3,200 and made a pre-tax 
profit in 1983 of DKr 78m on a 
turnover of DKr l^bn, has in- 
cluded a car-rail ferry for New 
Zealand Railways and a com- 
bined bulk carrier and training 
ship for toe Philippines among 
recent new buildings. 


Optimistic 


It acquired a DKr 820m 
order for three refrigerated 
vessels for toe Soviet Union 
last year for delivery in 1986, 
but needs a new cruise liner 
order within the next few 
months if it is to maintain em- 
ployment at its present level 
through 1986 and 1987. With 
plenty of life in the cruise 
market, Mr Jensen is opti- 
mistic. 

Frederikshavn Shipyard, 
with about 1,200 employees, a 
turnover of about DKr 600m 
and pre-tax profits of DKr 39m 
in 1983, has a long-established 
connection with toe Danish 
Navy, but its recent pro- 
gramme has been almost 
entirely civilian, including tug 
and anchor-handling vessels for 
the offshore business, fisheries 
inspection and patrol boats and 
refrigerated cargo vessels. 

Its speciality, however, is 
series-built roll-on, roll-off 
vessels of up to 14,000 dwt 
Most of these ships hove been 
built for the Danish Mercandia 
Shipping Company using the 
general partnership tax-break 
investments. The order book 
currently Includes 10 such 
vessels with the final delivery 
date in June 1987, “the world’s 
longest order book." 

The Dannebrog yard in Aarhus 
a member of toe bourse-listed 
Dannebrog shipping and elec- 
tronics group, employs about 
TOO people. Its production 
programme has recently in- 
cluded offshore supply vessels, 
cement carriers, coastguard, 
fisheries mspeciion and fisheries 
survey vessels 


1 BurfiEff \ | 



Andelsbanken Danebank 
A great bank in Danish agrobusiness 



years now Anile Isbunken 
Danebank has been tundlinu 
a greater share of Danish agri- 
cultural business than any 
other Danish hank 

A country-wide network 
of branches brings Andcls- 
banken Danebank lot lie roots 
of Danish agrobusiness, 
and through a comprehends e 
range of domestic and 
international hanking services 
Andelsbanken Danebank 
plays a central rule in finan- 
cing and servicing diilvrcnt 
stages of the agrobusiness 
process from the primary 
production io the exports nf 
the world-famous 1 Danish 
brand names 

(n addition. Andelsbanken 
Danebank supports Danish 
agrobusiness in relation to 
the exports of machinery, 
tum-kev plants and know-how 

As a universal hank 
Andelsbanken Dane Dank is. 
of course, also well positioned 
in relation to other sectors 
of Danish business life. 

For business with Denmark 
conuct 

Andelsbanken Danebank. 
International Division. 

1-3 Staunings Plads, 

1643 Copenhagen V. 
Denmark, tel + 45 1 14 51 14, 
telex 270S6 


•\ 

AM DELS BANK EM 
DANEBANK 


Member or ibr l Ww Bnki*c Group 



Run hnBe(Biiunc»DcYCfc4HirntMui»g« 


Stern Su-idL-te General Manjiwr 


Sofrn Heimor Jcnwn. Acruunl M-ifuprt 


Y)ur Danish Banters 
in London. 

With branches throughout Denmark and one in the 
City of London we can handle British-Danish commercial 
banking business with special skills and speed. 


DEN DANSKE BANK 


Head office 
12 Hohncns Kano] 

DK UW2 Copenhagen K 
Phone. 45 1 15651X1 
Telex 270 00 


London Branch 
Licensed Deposit Taker 
Danske House 
44 BishopSgalc 
London FC2N 4AJ 
Phone 0102* .UNO 
Telex 22M Jdhlon g 
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Jutland 4 


Greot names. . . 


INDUSTRY CAME relatively 
late to Denmark, and later 
still to Jutland. This helps 
explain why some of its 
greatest industrial names are 
still closely identified with the 
men who founded them. 

These include Danfoss, pro- 
ducing components for tem- 
perature control, hydraulics 
and electric motor speed con- 
trols; LEGO, the toy company; 
Grondfos, making pomps; and 

Bang & Olufsen, television 
and audio equipment 

These companies have many 

common characteristics. They 
all grew from the technical 
genius and entrepreneurial 
vision of one or two men. 
They share a commitment to 
excellence within a narrowly 
defined product range. They 
have a tight-knit ownership 
structure which leaves little 
scope for dilution through 
share issues to the public. 
Finally, there are strong 
loyalties between the com- 
panies, their workers and the 
small communities of which 
they are a part. 

These characteristics are 
not limited to older com- 
panies. A generation of 
younger ones share many of 
them and may one day rival 
the size and prestige of to- 
day’s greatest names. 

One such aspiring company 
is Electrematk, an electronics 
manufacturer founded and 
owned by Ur Blogens 


Kjeldsen. It has shown ex- 
ceptional growth over the 
past few yews, and as Mr 
Kjeldsen is only 52 he still 
has time to see the company 
mature into one of Jutland's 
leading concerns. 

Bang & Olufsen, founded 
in 1925, is the only one of 
these companies to have a 
stock exchange listing (of 
B shares). The financial 
strength of the others is 
such that they have never 
needed to go to the market 
for equity capital. B & O is 
also perhaps the one which 
has passed furthest from the 
direct influence of its 
founders. 



BANG & OLUFSEN 


Designing a niche in sound markets 


f 


BANG & OLUFSEN employs 
about 3,000 people, mainly in 
S truer, the north-west Jutland 
town in which the firm was 
started in 1925. It is small by 
standards of most International 
producers of television and 
audio equipment, but it has 
established itself as a world 
name by carving out a niche as 
a high quality producer with 
superb designs. 


About a dozen of its products 
are in the collection of the New 
York Museum of Modem Art. 


Some Bang & Olufsen designs qualify for museum 
displays, while LEGO kits (below) are being used 
for teaching in schools 


Danfoss, founded by Mr 
Mads Clausen in 1933 when 
he invented an expansion 
valve for refrigerators In 
the attic of his parents' farm- 
house, is owned by a founda- 
tion. But the chairman is 
Mr Andreas Jepson, one of 
the first employees taken on 
by Mr Clausen. 


LEGO Is owned and 
managed by Mr Godtf red Kirk 
Christiansen and Mr KJeld 
Kirk Kristiansen, son and 
grandson respectively of the 
founder, in spite of the 
difference in the way they 
spell their names. 


Grondfos is owned and 
managed by Mr Niels Due 
Jensen, son of the founder# 
Mr Pool Due Jensen. 



Its strategy, however, is not 
to be at the forefront in the 
development of new technology. 
“We concentrate on conceptuali- 
sation, utilising technology 
developed by others for the 
benefit of consumers." said 
managing director Mr Vagn 
Andersen. 

•‘We don’t develop techno* 
logy; we buy it.” 


tion was not able to keep up 
with demand. 

Audio products account for 
about 40 per cent of sales, 
which totalled DKr L54 in 
3983-84, video products for 

about half, and other products 
for the remaining 10 per cent. 
But the share oE video products 
will rise in the next few years. 

This spring B & O will bring 
on stream a new, highly auto- 
mated, DKr 40m television fac- 
tory. “This is a tiger spring 
forward. It will increase our 
production capacity for tele- 
vision sets by about 60 per cent 
from 130,000 to 200,000 sets a 
year," Mr Andersen said. 

B & O. which competes in 


a market in which hundreds of 
manufacturers have gone out of 
business over the past 25 years, 
has never been a big money 
spinner. . Pre-tax profits as a 
margin on sales have rarely 
risen above 1§ to 2 per cent, 
it has. nevertheless, managed 
to earn enough to finance heavy 
research and development and 
rationalisation of production. 

In the autumn of 1983, B &0 
raised DKr 130m through an 
issue of B shares, hut having 
predicted in the prospectus 
that Armings in 1983-84 would 
Increase to DKr 45m, blotted . 
its copy-book by making only 
DKr 20m. 

The poor result was attri-. 


iKrted'tu^colriipeneM^aboj^^, ■ 
mb judgement of The yea ex- , 
change I rate, higher-than- 
expected costs for introducing; 
new jj?rod acts, and * extra'otdl-- 
naryexpeadforea on establish- 
ing - a - sales subsidiary- la 
Germany. 




■> 
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Sales - this year, are expected 

to develop strongly, not Jeaat 
because the component shortage 
problems . have been Overton^; - 
but earnings are not expected 
to Improve s i g n i fi c antl y. The 
group’s heavy programme of- 

iuvestment, however— DKr MQm 
in 1984-85 — Is 
begin: to pay-off In 
Andersen said. 
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GRUNDFOS 


Stainless 


But B & O has a strong 
record in Introducing new 
technology to consumers, in- 
cluding the first fully-transisto- 
rised mains radio in 1964. and 
the first record player with a 
tangential arm in 1972. 


steel 


LEGO GROUP 


In 1983 it launched its 
Beomaster 5000 audio system 
which, alone on the market, 
gives control over a central hi-fi 
unit with tapes, records, com- 
pact discs, and up to nine pre- 
set radio channels from any 
room in a house. The system has 
been such a success with hi-fi 
buffs that, owing to component 
shortages last winter, produc- 


strength 


Plastic bricks built into a household name 


IN THE lobby at the Bjerring- 
bro headquarters of Grundfos, 
which produces twice as many 
circulation pumps as its 
nearest rival in world markets, 
there is a chart which helps to 
explain how the Jutland com- 
pany has achieved this strong 
position. 

One curve depicts the 246 per 
cent rise in costs of wages and 
raw materials from 1960 to 1983. 
The other shows the -increase in 
the price of the pump— by 
per cent, 


TWO PRODUCTS of Danish 
industry are a household name 
almost all over the world. One 
is well-known brand of lager, 
the other is Lego, the plastic toy 
construction kits, produced by 
the Lego group based at Billund. 
mid-Jutland. 

In several European coun- 
tries 80 per cent or more f aim- 
lies with children under 14 have 
Lego kits. But in the past couple 
of years the U.S. has taken 


over as the most important mar- 
ket 

It is likely to be Lego’s main 
source of sales expansion in 
the next few years, especially 
after a successful joint promo- 
tion of Lego products with the 
McDonalds hamburger chain 
last autumn. Some 25m sets 
were distributed which, accord- 
ing to Mr Per Ambeck Madsen, 
Lego’s information manager, 
means that 35 to 40 per cent 


Highly 

Processed 

Vegetable 

Products 


&r the Food and Pharmaceutical Industries 


axe now manufactured by AXEL TOFT DURUP A/S in the 
-most advan c ed micro-grinding and separating systems in the 
world. 


Pure vegetable fibres from field peas, wheat, oat or the like 
are separated from carbohydrates and proteins - without the 
use of chemicals. 


A wide spectrum of micro-ground food components, stret- 
ching from dietary fibres via starch fractions to the very finest 
grindings - the most important properties of which are their 
high conce ntr ation of protein - are now available for the food 
and pharmaceutical industries, the catering trade, hospitals, 
nursing and rest homes etc. 

Product specifications and samples will be mailed on request. 



! DURUP AfS 

Durup, DK-7870 Rosiev - 
Tff. 07-59 23 33 - Telex; 66 737 alkom 


of U.S. families with children 
now hed a kit 

As a tribute to Lego's quality 
control, there were only 14 
complaints from consumers fol- 
lowing the distribution of the 
25m kits. 

The other main area for ex- 
pansion will be Asia. This year 
LEGO is starting a manufac- 
turing company in South 
Korea with Kong-Yung (CO 
Prosperity), a Korean com- 
-pany. 

From modest beginnings mak- 
ing wooden toys ■ in the 1930s, 
LEGO has grown into a group 
with a world-wide total of 4^00 
employees. About 2,000 work 
in Denmark and 500 in asso- 
ciated. activities. 

The core of the group is the 
Danish production company, 
LEGO System, in which 75 per 
cent of th e shares are owned 
by INTERLEGO, a Swiss hold- 


ing company, and the other 25 
per cent by Kirkbi, a Danish 
holding company. 

There is a production com- 
pany in Switzerland, as well as 
machine-tool factories In Swit- 
zerland and Germany. 

Relatively little financial in- 
formation is available about the 
LEGO group, but it is under- 
stood that its worldwide sales 
exceed DKr 4bn. with LEGO 
System accounting, in 1983-84 
for about DKr 1.3bn. 


LEGO began to take off hi 
tiie 1950s with the development 
and perfection of the stud-and- 
soeket plastic brick, which is the 
basic unit in the construction 
kits. It has shown a flair for 
developing and marketing kits 
for a wide range of age groups, 
from big-brick DUPLO sets for 
small children tohighly sophi- 
sticated sets for older ones. 


A model under development 
by LEGO UK is a robot which 
can be controlled by a home 
computer. 

The group has also had the 
financial strength to hold out 
in difficult markets. In the U.S. 
for example, it relied on a dis- 
tributor until 1972. Then it set 
up a sales company, established 
a packaging business in 1978 
and finally a manufacturing 
operation in 1982. But it took 
10 years before the U.S. market 
became profitable, according to 
Mr Ambeck Madsen. 

LEGO has experienced few 
setback, but one took place in 
1982. Christmas sales were hit 
by the electronic toy craze and 
240 employees* were ' dismissed 
in the spring of 1983. Sub- 
sequent sales have developed 
satisfactorily and employment 
has gradually been restored 
dose to its 1982 level. 


Over the same period, the 
size of the pump has been 
halved, its weight cut from 
12 to 4 kilograms and its 
capacity increased. 

“We can only continue to sur- 
vive by developing new genera- 
tions of punros and bv 
rationalising production,” said 
Mr Niels Due Jensen, the 
chairman. 

Out of a Danish staff of about 
2J900. some 200 to 300 are 
engaged on research and 
development; which claims 5 
per cent of sales revenues, he 
said. 


DANFOSS 


High-value output pumped up 


foodindustry 

KNOWHOW 


The Food Technology Department of Jutland Tech- 
nological Institute offers the food industry the fol- 
lowing services: 


Product/Process Development 
Quality Improvement Programmes 
Food Packaging and Labelling 
Food Analysis 


The Jutland Technological Institute is an indepen- 
dent contract research institute. 


All client assignments are confidential. 
Please call for further information. 



JydskTeknotogisk Institut 


135, MaraeliS Boulevard- DK-8000 Aarhus C 
Phone: +456- 142400-Telex: 68722 jytek dk 


Your legal adviser in Jutland: 


Advokatfirma 


Holsf-Knudsen & Bennetsen 


Advokathuset 
94 Strandvejen 
DK 8100 Arhus C 
Telephone: +45 6 12 12 00 
Telex: 68667 avocat dk 


DANFOSS, with its head- 
quarters at Nordborg on the 
island of Als, South Jutland, 
is Denmark's biggest manufac- 
turing company with a world- 
wide payroll of 12,600, some 
8.800 in Denmark, and sales 
revenues in its latest fiscal year 
of DKr 4.73bn. 

Exports account for more 
than 90 per cent of turnover. 
It has production companies in 
the U.S., Canada, the UK, Ger- 
many, Sweden and Japan as 
well as in Denmark, and sales 
subsidiaries in 15 countries. Its 
products are also distributed in 
another 90 countries. 

From production of expan- 
sion valves, and later com- 
pressors, for refrigerators in 
the 1930s, Danfoss’s product 
range has gradually expanded 
to some 300 basic products, 
many produced in several 
variations. 

Products include compressors 
and thermostats, automatic con- 
trols for refrigeration plants, 
industrial automatics, motor 
speed controls, automatic con- 
trols for air-conditioning and 
heating systems, components 
for burners and boilers and 
hydraulic components for agri- 
cultural and industrial 
machinery. 


From the start, however. 
Danfoss has never departed 
from its basic product strategy, 
which is .to produce compon- 
ents for its industrial cus- 
tomers, not systems which, 
might compete with the 
products of its customers. 

Another main principle is to 
produce products with a high 
added value. “We are a high- 
cost country, so our strategy 
is to make products with a 
high knowledge input, in which 
we can compete," said Mr 
Harald Agerley, managing 
director. 


Investment 


A skilled labour force, which 
has a positive attitude to new 
technology and good labour 
relations were other basic 
factors behind Danfoss’s suc- 
cess, he said. In 1984, however, 
Danfoss was hit by a serious 
strike — the first major dispute 
in its history — among 
unskilled workers. Its origins 
lay in problems of technical 
change. 

Investment is traditionally 
very high at Danfoss — about 
8 per cent of turnover — 
although over the past two or 


three years It has been rather 
lower because of overinvest- 
ment in new production' capa- 
city in 1979-80. In the 198384 
fiscal year, investment ’totalled 
about DKr 260m. 

Mr Mads Clausen appointed 
his first, development designer 
in 1940. The company now has 
about 700 graduate - engineers 
on ks Danish staff, 450 engaged 
in product development and 
design. Oqe of their main jobs 
is to maintain close finks with 
customers. 

“We are deepty involved in 
applications engineering — try- 
ing to understand the customer's 
problems and requirements;” 
said Mr Agerley. To compen- 
sate for the relatively Isolated 
environment of Nordborg, large 
numbers of Danfoss engineers 
travel <to international trade 
fairs and- conferences. 

About SO per cent of Danfoss 
sales are in Europe. Growth 
here Is expected to remain 
moderate and the main expan- 
sion will take place in North 
America and the Third World. 
Two product groups have par- 
ticularly good growth prospects, 
electric motor drives and speed, 
controls and hydraulic com- 
ponents, • according • to Mr 
Agerley. 


Mr Poul Due Jensen, a 
machinist; developed his first 
pump in 1946. Since when 
Grundfos has never looked 
back. Its strength has come 
from Mr Poul Due Jensen’s 
ability to machine stainless 
steel for pump components — the 
ideal, corrosion-resistant • pro- 
duct. but difficult to work with. 

Today, many of- Grundfos’s 
pumps are made entirely of 
stainless steel, including most 
of its submersible pumps. 

About 90 per cent of Grund- 
fos’s sales, which totalled DKr 
2_lbn in 1983-84, are in the 
OECD countries including the 
US., where Grunfos has a pro- 
duction company and a strong 
position in the market for 
circulation pumps. 

This however, is to the 
chagrin of Mr Jorgen Madsen, 
marketing director, because 
one of Grundfos’s recent Inno- 
vations is a solar-powered sub- 
mersion pump. This can be 
used to pump water in areas 
of the developing - countries 
where . there is no infra- 
structure, normal supplies of 
electricity or diesel fuel. 

“ It is particularly galling to 
see tiie scenes of starvation in 
Africa when I know how much 
we could do to solve the prob- 
lems," be said. 

“ But in Africa they lack the 
money to buy the pumps 
because they are unable to sell 
their raw materials to us. 
Africa should become the 
larder of Europe, enabling 
them to Invest in our products.” 

Another addition to the 
Grundfos family of pumps is a 
so-called “intelligent” circula- 
tion pump for heating systems. 
This measures the temperature 
of the water returning to the 
system and adjusts the pressure, 
which saves energy. 


Joint Venture 
Partner 


Aarhus Firma Center is a rapidly expand- 
ing, progressive building- and amstructTcm 
company, which owns and -rents - but office 
and trade premises. 


presently we are engaged in projects. in the 
magnitude of Dkr. 0.5-1 -2 billion. 


We operate especially in Jutland and 
Funen, but are capable of going into new : 
projects in the rest of Denmark. 


-v 


If you are interested in further informatioxi, 
please contact General Manager, Mr Flem- 
ming Thomsen. Telephone: 45^-250033. 


Aahus Firma Center - : 
Klamsagervej 23 
DK-8230 Aabyhoj, Aarhus 
Denmark 
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Your access point 
to competitive 
telecoms, solutions- 
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• provided by proven products, turnkey systems and networks 

• based on latest applied technologies and knowhow ' 

• tailored to your needs 
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Full details on specified request to: . 
Danish Telecom international A|S 
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- the export marteting agency 

tS ihe Danish Telecoms. Aanristrafions 


P.0. Box 96 
DK-8100 Aahus C 
DenmaA 

Telephone: +45-6-U5444 
Tetet68701telcom{ft 
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IDOTtshlefecomWenxitiorKii 
Afiddle East Ltd 


P.0. Bfflt 79? 

Amman 
Jotdan . 

Telephone: +962-6-26967 
Tetac 23332 ]0 • - 


ELECTROMATJC 


Growth engineered 


by electrical genius 


WHILE SALES by the four big 
companies have developed 
rapidly over the past decade, 
their Danish labour force in the 
past few years has not expanded 
much, and is not expected to. 
This is not the case with Elec- 
trostatic, based In Hadsten, 
north of Aarhus. Although a 
pygmy among the Jutland 
giants, it Is In a phase of very 
rapid growth. 

The company was founded in 
1956 by Ur Mogens Kjeldsen. 

TT ? left school at 14 and has 
.'id no formal further educa- 
tion, but he has a genius for 
electrical engineering. By 1974 
his sales were Dkr 20m. 

Sales in 1983-84 were 
DKr 337m and are expected to 
increase by 34 per cent to 
DKr 450m this year. Earnings 
growth has matched sales, so 
expansion has been achieved 
without a depletion of financial 
strength. In 1982-83 (figures 
for last year are not available), 
the ratio of equity capital to 
assets was about 33 per cent 

Employment in 1984 totalled 
about 650 and is expected to 
climb to about 800 in 1985, 
when a new 6.000 sq metre fac- 
tory will be opened, represent- 
ing a 50 per cent increase of 


factory floorspace. 

Electro made produces indus- 
trial electronics products for 
measurement, control, surveil- 
lance and automation. Apart 
from a small casings factory 
in. Malta, all production is in 
Denmark. It has 13 sales subsi- 
diaries in Europe, the UJS. and 
Canada. 


Mr Kjeldsen has moved to 
France to free himself from 
the daily running of the com- 
pany and to be able to concen- 
trate on the development of 
sew products and ideas. 

The new factory will be 
devoted to the production to 
one of his brain-children, an 
ingenious two-wire monitoring 
and control system for use over 
long distances. Its advantages 
become apparent In an example 
of iostallation'in an old hotel, 
according to Mr Per Ebstiup, 
the managing director. 

The system transmits and 
monitors up to 128 information 
inputs. In a hotel, it might 
monitor hotel room tempera- 
tures, lights, doors (electronic 
locks, operated by a variable 
code, so no more key prob- 
lems), all using the existing 
cable system. 
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Bankof America NT & SA 
wishes its present and future Danish customers 
continued success and prosperity 


The Copenhagen branch of Bank of America NT&sa offers full international 
banking services and is extremely active in the domestic market through: ' 


1 Foreign Exchange 
Documentary Services 


• Deposits •Arbitrage 

• Local Danish Kroner Facilities 


Bankof America nt& sa 
C openhagen Branch, Ostergade 24 A-B, 
DK.-1100 Copenhagen K, Denmark, 
Telephone: 1-14 6£ 4£ 

Telex: 1669? 1S072 (foe exch.) 







t. 


.’tor- 

b- ; 


k 


. z. -an. 








% 


sv 




IFiiianclal ^mes Tuesday January 15 1985 


Jutland 


ar H 

-:■! .!»•’ V; 

• H, , 

3te»*5 


Vtiu-, 


’■■Tialv 


r,;i c °nstrm^ 

r «rts om ot 


:i projects in^ 
j'iiicn. 

*» Jutland g 
utoitn 

jh:i rk. 

iRfonufe 

".*.*rr. Mr Fb 

■’ -rh6-250oa 


: T.OCSC5KMKS 


ns- 



Vi 


d 


on^ 


. .inn the shioI 


TEXTILES 


DANISH INDUSTRY is a 
bln of small businesses. Big 
companies an few- and far 
between — and . they are 
often conglomerates of small 


There were only S3 fados- 
trial companies in 1883 with, 
more than 500 employees-— 
eight fewer than in 1874 — 
xml they accounted for .a-, 
relatively modest 25 per tent 

nf tsdnstrill PWffaymjwif. ". 

The. main ' V; big^mrfness 
industries are r ..toljMmfMliq& 
food pneemof <r in which 

co-operative damesand meat- 
proces&faff operators dam to* 
ate — the chemical 

industry. Bui there to a large, 
undergrowth, of small bn» 
nessre -area - in 'these' labs* 
tries. ■ - . 

Size ' 'hi'. ‘ "0*“' particular 


advantage ' in the eyes of 
most Danish ind u s tr i a li sts. 
They were among the first to 
develop the now-fashlonahle 
u niche 9 philosophy, the con- 
cept of 'the small firm 
producing a. specialised 
Pfodut which -has a large 
share of a small market. 

Smallness has other advan- 
tages. labour relations are 
nearly. always excellent and 

companies are extremely 
flexible, able to adapt rapidly 
to new market opportunities. 

Smallness may explain why 
she or two surprising trends 
have emerged in Danish 
Industry over the past decade. 

Denmark has its share of 
highrtech especially, fa. the 

instrument which 

has doubled output since 
1975. But an analysis by the 


govemment-flnan red 
mic Advisory Connell lest 
year showed that relative to 
other European entatrtes, 
Danish fadnstzy is not tech- 
nology intensive. 

Instead of concentrating on 
producing high-tech products, 
traditional industries have in- 
vested heavily fa high-tech 
production equipment 

Among the surprising con- 
sequences are that the cloth- 
ing and textile industry, eon- 
rf4er*d by almost everyone a 
decade ago as doomed, has 
maintained its labour force 
almost unchanged and in- 
creased production and ex- 
ports. 

The furni t ur e Industry, no 
one’s growth favourite 10 or 
15 years age, has increased 
output by 56 per cent since 
1975. 


furniture 


Outgrowing a craft tradition 


DANISH MODERN became . a 
byword, for {good furniture 

design fa the postwar world. 
It was a reputation, fault on a 
happy . combination . of . two 
factors — -a group of briBrant 
architeebdongnem and a strong 
craft tradition— wiikfa- ens ur ed 
workmanship of aJbfah. quality. 

Several of the designers of 
the period, Arne Jacobsen (toe 
egg chair), Kaare Kfctat, Hans 
Wegner, and Barge Mogensen, 
produced furniture regarded as 
modern classics. 

But fa spite of ite great 
rep u tat i on, furniture acco un ted 
for only about 1 per cent' of 

Danish exports fa the 1950s and 
early 1960s. “ ... 

Since faen - tfrfngs - hare 
moved. Xn the firs half of JL984,. 
furniture accounted for about 
5 per cent of exports. Increasing 
by 33 per; cent from the same 
period in 1983. With about a 
third of furniture exports going 
«» the- U.S^ the str e ng t h of the 
dollar was deodar an important 
factor, but not the only one. 

■v^e ftafature industry has 
been expanding fast for a 
decade. From 1975 to 1983, 
output increased by 5ft per cent 
Only one industry had a better 
record— the instrument .in- 
dustry, which doubled output 

In the first eight months oE 
1964, output of furniture in- 
creased by 2ft per. cent from, 
the same ^-penod - in . 1983. 
Exports from 1975 . to 1984 
increased from DKr 2. fan to 
DKr fan, 

The furniture industry ewes 
a great deal to the pkmeeos of 
"Danish modem,* but it has. 

FISHING, 
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also outgrown the craft-based 
industry of dm 1950s, according 
to Mr Niels Jespersen, owner 
and manager of Jasper Inter- 
national Furniture and associ- 
ated companies, at Harming, 
near Aarhus. 

"The industry has been 
tadustriafised, whke at die same 
time the sales and marketing 
people have understood how to 
utilise goodwill developed by 
the craft industry,” he said. 

: Many of the businesses were 
most successful 10 and 20 years 
ago have either disappeared or 
faced a painful period of re- 
adjustment to new conditions in 
the industry. 

“ The companies which 
characterise the industry today 
are relatively big and relatively 
few. They are no longer 
architect-dominated, bub we 
retain very high design, stan- 
dards and excellent product 
quality *— much higher per 
dollar spent by the consume? 
thaw American-produced furni- 
' tuns,” Mr Jespersen said. 

Jesper International and its 
.production companies; Hugo 
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Industry suited to 
individualist ethic 


FISHERIES ABE said to be the 
only hunting community to 
have survived Into- the Indus- 
trial age- And. thq^-Danish fisbr 

ing tadustty Ja -Wml suited to 
the individual^ Cthie o£ the 
hunter. ' 

Its 3,300 aAiwg vessels are 
all owned by to*“ 

or partnerships. Two fairds or 
the vessels are less than. 20 
tonnpg and are ..crewed by 
between two . and five people, 
all of .whom hare a direct 
interest: fa the. catch. 
Income is divided between the 
ship and , tha. , crew after 
operating 'costs - .hare been, 
deducted. ... - - ■■ 

. The share which goes to the 
crew is divided according to 
a fixed key. The skipper gets 
more than the others, .but not 
much more. It is not exceptional 
for 18 year olds . to earn 
DKr 200,000-300,000 (£1520.099) 
a year. "1 , 

When -not fighting the. ele- 
ments, the fishermen are .happy 
to take on ‘ Whatever'. else is 
standing .fa'- their.-" way— - 
especially politicia ns — at hcone 
and fa Brassela. • ’When faey 
have a grudge, they make sure 
everyone hears about it 
This some times gives the 
impressiori that the fisheries 
are on the ■ rocks. . Yet the 
fishermen have Just had two 
excellent years, so ran ch so that 
Mr HMffiSag Grove, Fisheries 
Minister, last autumn had to 


slap a ceding on toe new 
tonnage he. -was prepared to 
finance with public funds (at 
pref erential interest rates) as 
Investment fa new trawlers was 
rising too fast 

• These,, however, hare been 
some off the best years for the 
.past; decade. Although the 
'general' conditions have been 
good, quota restrictions have in 
some cases hit parts of the fleet 
badly, often a specialised fleet 
from a-par&oolar port 

But the number of vessels, 
employment and the catch hare 
afi - remained stable over 10 
years, which are not tbe rignsof 
an industry in crisis. 

Virtually all Danish fish pro- 
ducts go abroad. Exports fa 
1983 accounted for DKr 8.faa 
oat of a total production value 
of DKr 9-fan. Denmark is toe 
world's tHrd largest exporter 
. off fish products. 

In the EEC, the Danes have 
frequently! been fa trouble be- 
cause the lion’s share of their 
cateh — 1.4m tonnes out of a 
. total catoh of USm tonnes~is 
processed Into fiff? igTV<lts ^ and oil. 
- The - EEC has tried to -protect 
aperies -used for human coo- 
sumption at the expense, where 
necessary, of the industrial 
catch, ^ wfcaefc. has led to long and 
bitter rows between Denmark 
. and toe UK. 

By value, toe consumer fish 

catch ' to by far the most 
. important: Its value on te nd in g 


in 


aa s leaqers 
manufacture. 


Design 

Danish designal its best . 
Vestas has been awarded the Paris h. 
Design Prize for iis modem design. 

Turbine technology ! V 


in the manu&cmrc of modrnufesign 
rifcDtwiiidluiVnKl 

SCTvfceandmaintcuaBce . 
Experienced, skilled engmeers are 
constantly oo-hsod with service and 
r -y.inf maintenance fec i htie * . - . 


Manufiferturer; 
A>5 Vestas Energy 

DK-6940Um ■ 

Denmark 


Experience - 

Since 1946, Vestas has been among 
Denmark's leading mamiiacmrers and 
exporters of preosion engineering. 

Insurance . . 

-\festas has the most comprehensive 
insurance security package in the > 
wind industry. / 

WwWwide presence // 

\festas products have been sold to If 
more than 60 countries 
fbxooghoui ihewwld. 

Tor further information, 

please call 

(805)822 - 6839 or 011 45 7 3411 88 


US.Dstrflntor: 

\%stas North America 143. 
112 So. Cuny Street 
P.OiBox276 
Tehachapi, CA 93561 


Exports buy survival 


Jespersen and Jesper Focrni- 
mre, with a group turnover fa 
.1983^84 of DKr 190m and 230 
employees, is one of the com- 
panies which has achieved 
promiaance by adapting to the 
new conditions. 

Eight years ago Jesper was 
yiimg exclusively to the domes- 
tic market, which was in a 
depressed state. Its entire pro- 
duction today is exported. 

M If you export you use teak; 
far the local market other 
woods. You can’t do both," Hr 
Jespersen said.' 

"We began to think differ- 
ently — and as a company we 
didn’t have any unfortunate 
ties to architects who could 
stop us making things that sell. 
We visited the countries we 
thought we might be able to sell 
to fa order to see what they 
wanted. Then we went home 
and made it” 

The craft tradition is a thing 
of the past in the production 
plants, which use computer- 
programmed machinery to 
achieve rational as well as 
flexible production. A small 
staff of good marketing people, 
its own designers and a weU- 
txatoed workforce (“ who under- 
stand that we are fa this 
together’’) have contributed to 
the success. 

Office and institutional furni- 
ture is the fastest growing 
sector of the Jesper range, 
Including desks, file units, con- 
ference tables, multi-storage 
systems and computer support 
furniture. It also indudes wall 
units and bedrooms. 


Fldiing vessels 
(over 5 tonnes) . 3^00 

Fishermen 6£00 

Catch (1983) 1.748m tonnes 

value on landlqg 

DKr 3251m 

For human consumption 
For hnnura consumption 

36C .’'H>Q' tonnes 
value DKr 2£5bn 

For fishmeal, ©fl 

089m tounei 
For fishmeal, oil 

m&9m tonnes 
value DKr 980bm 

Production value of fish 
produets (1983) DKr 8£lbn 
Exp rts DKr 8w45bn 

fishmeal, oil DKr U6bn 

DKr 7 49ta 


tog DKr 2_25bn in 3983 com- 
pared -with DKr O.Qbn for indus- 
trial fish. 

Employment has also re- 
mained stable fa the fish pro- 
cessing industry over the past 

decade with about 7,400 people 
working fa the processing of 
consumer fish and 700 fa the 
16 fishmeal plants. 

The industry has been able 
to achieve a steady increase fa 
value over this period, both in 
the fishing fleet, where 
Improvements fa handling and 
icing techniques have taken 
place-, and in the processing 
industry. Which has managed to 
increase the proportion of more 
highly processed products. 

Almost 70 per cent of the 
exports of consumer products 
go to the EEC, but in the past 
two years exports to the UJ>. 
hare risen fast, and exports to 
Japan— almost a virgin market 
for the Danish industry — 
reached DKr 126m in the first 
half of 1984, the same amount 
as fa the whole of 1983. 


WHEN EXPORTS from low- 
wage countries began to flood 
Europe, few people gave the 
Danish clothing and textile in- 
dustry much chance of a future. 

Bigger companies woe forced 
to close, causing a drastic fall 
fa employment fa the Copen- 
hagen area. But the. Jutland 
industry concentrated around 
Heralng and Ikast, where aver- 
age businesses employ 30 to 40 
people, survived intact. Employ- 
ment is at virtually the same 
level today as K was 10 years 
ago. 

Survival has been ensured by 
increasing specialisation and 
exports. The shape off exports 
in total trade (imports phis ex- 
ports) has increased from 35 
per cent fa 1973 to 42 per cent 
fa 1983. Exports over the 
period increased by 228 per 
cent and imports toy 141 per 
cent 

With exports fa 1984 totalling 
about DKr 8bn, the textile and 
clothing industry remained toe 
third largest exporter of manu- 
factured goods. 

This performance was 
achieved in spite of — - or more 
likely because at — the fact that 
the Danish industry does not 
receive subsidies. 

“ We have never asked for 
them. On the contrary, we have 
always been convinced that the 

FEMILET 


quickest way to extinction is 
through subsidies,” said Mr 
Carlo Wichmann Madsen, chair- 
man of the Textile and Clothing 
Industry Association. He cited 
the performance of the industry 
in the other Scandinavian in- 
dustries to support this 
contention. 

“ We cannot compete on 
wages, so we have concentrated 
on education pM training for 
the workforce and the nse of 
modem production equipment," 
he said. 

Training takes place at a 
clothing and textile industry 
school set up by the industry 
in Heming. 

Companies typically, have 
small collections, designed for 
quality in use rather than, as 

high fashion, which can be 

changed quickly. Administra- 
tion is kept to a minimum, and 
as businesses are usually man- 
aged by an owner who rarely 
pays himself a dividend, they 
are able to build a reasonable 
equity capital. 

Hie four main markets fa 
order of importance are West 
Germany, Norway, Sweden and 
the UK. The main production 
categories are knitwear, wool 
(Dkr 2.8bn fa 1983). clothing 
(Dkr 2.1bn), carpets (Dkr 
Ubn), and yam (Dkr lbn). 


ii 

laiiffc 

The red carpet route to Denmark. 

With] 

Maersk 'Aik 


From Liverpool Street to Jutland, relax over a drink until it's time to stroll 

Maersk Air's new Interfiner is a first class to your reserved, first dass, seat to 

business service. Southend - 2 hour flight to Jutland 

Youwillchedcinvourluqqaaeatthe On Maersk Air's modem Dash 7 fleet 

you will find full business dass 
service and the generous seat 
„ pitch of a 44 seat configuration. 


business service. 

You will check in your luggage at the 
Interfiner lounge in Liverpool Street 
Station. Business dass passengers 
then choose their seats and decide 
on the menu for the flight - then 


2‘ -7.^r pjs 


FROM THE CITY OF LONDON TO THE HEART OF DENMARK. 



Check in Southend 


Depart Southend 


Arrive BiQund 


DM102 

DM104 

08.00 

18.00 

0820 

1822 

0930 

1930 

1000 

20.00 

13.05 

2305 


Streamlined care 


Billund Airport check in 

0730 

1730 

Depart Billund 

08.00 

18.00 

Arrive Southend 

09.15 

19.15 

Depart Southend by train 

0951 

1951 

Arrive Liverpool Street 

10.54 

20.54 



FEMILET, one of toe bigger 
Heming do thing buhdIms 
tnrers, produces a garment 
which, it claims, is unique. 
A knitting machine developed 
in Canada produces a night- 
dress which is polyethylene 
on toe outside for smartness 
and cotton on the inside for 
comfort. 

Femflct is toe brand 
of the lingerie produced by 
the less pronounceable Jens 
Krwjgaards Trikotagefahrlk, 
which exemplifies many of 
the s urviva l techniques nwj 
by the Jutland Industry. 

It . caters for a market for 
relatively high-priced, brand- 
name prodnets, specialising fa 
the production of seamless 
cotton underwear, »w»rfc»ted 
as giving extra comfort. It 
elaims 29 per cent of the 
Danish underwear market and 
80 per cent off the brand-name 
market. 

It is one of the biggest Jut- 

EGETAEPPE 


Cut out 
for 

success 


THE black-out material used at 
10 Downing Street during the 
war provided an unlikely leg-up 
in both figurative and real 
terms for Mr Mads Eg Dam- 
gaard, founder of Egetaeppe, 
one of Europe’s leading carpet 
manufacturers. 

He and his brother Aage 
were part of a family of 10 
brothers and sisters running 
their own clothing and textile 
companies in Jutland before 
the hostilities. They got back 
Into business by buying the 
black-out cloth and farnfag it 
Into trousers. 

“It was excellent material, 1 * 
Mr Aage Damg&ard says. 

Today, Egetaeppe mainta ins 
its feed for quality, although 
specialising fa carpets rather 
than pants. This to why it does ; 
trail in spHe of cut-price com- i 
petition, Mr Damgaard says. I 

Danish carpetmakers are 1 
foil of ooanpfcaus against toe j 
■ Belgians, said to be usin g G ov- 
ernm en t subsidies to export j 
carpets wto db are sold for less 1 
than toe price of the yam they 
are made from. j 

Yet Egetaeppe has continued . 
to perform well. In toe three ! 
years since 1981-82 it increased 
sales from DKr 371m to DKr 
’ 606m. Pretax profits varied 
Cram 6.7 per cent to 10.4 per 
onff of Bales, about tiwo-lbMs 
of which are exports. 

Egetaeppe is one of to e ha g 
d or** 1 companies fa the world 
licensed to use the Canad i an- 
droelopod Malitron macbfae. 
Using a computer-aided process, 

it dyes tufted carpet as k goes 
through toe machine and can 
reproduce any pattern. 

From a photograph banded 
fa to the company in toe more- 
fag. I k can turn out a carpet 
with your portrait fa toe after- 
noon. 

This can produce up 

to 25,000 sq metres of tufted, 
wall-to-wall carpet a week. 

The quality end of 
Egetaeppe’s range shows fa 
what Mr Damgaard described 
as the world’s thickest carpet, 
which be has been setting in 
California tor more than 20 
years- At $300 per sq metre, 
it sells we a. 

Main -markets for Egetaeppe 
are Denmark, Britain,. West 
Germany and Scandinavia. But 
a sales office has been opened 
fa Singapore. . 

“ We are not a wage-fteavy | 
firm. We can sell fa Korea and 
Japan,” said Mr Damgaard, 


land producers, with 225 
employees. Turnover last year 
wag about DKr 90m, of which 
about 35 per cent went for 
export. 

All but 35 employees are 
In production, with marketing 
and administration a stream- 
lined operation. FemUet sells 
only to specialist outlets, not 
to supermarkets, which means 
that many customers are 
small shops with little ad- 
ministrative expertise. 

It therefore has a direct 
order system (no sales 
through wholesalers) In which 
administrative work is, as far 
as possible, done for the cus- 
tomer. This goes for Us export 
customers as welL 

For Scandinavian customers, 
the company takes care of all 
customs procedures, docu- 
mentation and value added 
tax calculations, so that all 
the customer has to do is to 
pay a bill direct to his bank. 


Meals and drinks, Danish hospitality 
at its best, are free. 

Billund, Jutland's modem airport is 
conveniently located midway between 
the business centres of Aarhus and 
Esbjerg. Taxi or hire cars can be booked 
by Interliner staff at Liverpool Street 
MaerskAirisaDanishairtineand part 


of the A. R MoKer Group. The parent 
company employs 20,000 people world 
wide in its interests in shipping, North 
Sea Oil, manufacturing, and retailing. 

See your ABTA travel agent or call 
Reservations on 01-441 0592 
or 01-623 3813 or Southend 
(0702)335900. 


" l Tlie'capltal c^t^mtiark 
>; About -300 krn closer to.. 
: j. .thafs where we-live. V/ 
■ 1 bank fh VVestem Jutlanc 
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Behind 


ECONOMIC VIEWPOINT 



fall in sterling 


By Samuel Brittan 


it takes 


IT HAS already started. In the 
next lew days, both in the City 
and in Parliament, we can 
expect to he gorged with hind- 
sight. The handful of pessi- 
mists who have been Issuing 
warnings of excessive monetary 
and fiscal stimulus for quite a 
few weeks now are entitled to 
their moment of triumph: but 
we did not agree with them 
then, and do not agree with 
them now. 

The most important facts to 
remember about the current 
sterling “ crisis " — for they are 
hardly unfamiliar — are that a 
downward correction in the 
exchange rate was desirable; 
that in today's financial mar- 
kets. it was bound, once started, 
to go too far; and that when, 
as a result of this correction, 
it has paid to be short of 
sterling for months on end. it 
was bound to take a consider- 
able spike in interest rates to 
change the market psychology. 
The whole affair could no doubt 
have been better managed, but 
that is all. 

Th correction was necessary 
for precisely the reasons the 
market has perceived. The oil 
price — largely, it must be re- 
membered, because the dollar 
has been and remains so strong 
— has been carried unrealistic- 
ally high; and Britain's own oil 
supply is nearing its peak. 
Since it will be necessary, from 
next year onwards, to substitute 
other activities for oil in 
Britain's international trade, a 
boost to competitiveness was 
called for. Given the time lags 
before industry can feel secure 
about its competitiveness, and 
respond with investment, pro- 
duction and marketing effort, 
an early correction was highly 
desirable. We welcome it 

Obsessed 

At the same time, the correc- 
tion has gone too far. Traders 
and commentators seem too 
obsessed with the remarkable 
Indian rope trick being per- 
formed by the dollar to remem- 
ber that except In dollars, the 
oil price is higher than it was 
a few months ago, so that our 
advantage vis-a-vis Europe and 
Japan is greater. They seem to 
forget, too, that when the coal 
strike ends, there will be 
rather a startling impact on the 
UK current account Once the 
slide has realy been checked — 
and we still do not know what 
this wil I lake — the market will 
perceive sterling as cheap. 

However, this overshoot was 
partly the result of the normal 
dynamics of any speculative 
financial market The phenome- 


non of overshooting has been 
analysed past all understanding 
In recent years without adding 
much to the folk wisdom of the 
markets themselves; they tend 
to behave like that When they 
have a nice round number, like 
sterling-doilar parity, in their 
sights they become still more 
obstinately irrational. 

What all experience shows, 
both in the United States and 
in the UK, is that once this kind 
of psychology produces a spike 
on the price charts, it takes a 
sharp rise In Interest rates to 
stop 'it. 

Granted all this, the business 
could certainly have been 
bandied with greater aplomb. 
The public relations of the last 
few days have been disastrous, 
as Ministers are angrily aware; 
this might almost be classified 
as the third Sunday newspaper 
crisis, to file with those of 1982 
and 1976. The rather forceful 
announcement of assistance for 
the money markets a week ago 
was also unfortunate. The 
markets might otherwise have 
feared that sterling would 
become very tight in the 
revenue season. 

Suspicious 

That is so much spilt milk. 
What could still hamper the 
Government in its efforts to 
stabilise sterling and head off a 
risk of an inflationary impact , 
is two items of ideological bag- 
age it still carries. One is the l 
view that currency market in- j 
tervention is invariably wrong, 
which amounts to saying that I 
we must always protect re- 
serves because we will never 
use them. Intervention as a 
substitute for more painful 
alternatives, in the traditional 
British style, is indeed ineffec- 
tive. However, when interven- 
tion ds used, Swiss style, in 
order to mop up the currency 
and make markets tight — what 
is known in the jargon as un- 
sterilised intervention — it is a 
highly effective means of im- 
posing tightness where it is 
most immediately felt. Specu- 
lators might even lose money. 

Finally, the Government’s 
very public obsession with low 
interest rates as a road to sal- 
vation is both unhelpful and 
inconsistent with any mone- 
tarist stance. It may make it 
harder to get them down again 
after the present crisis, for 
markets are now suspicions. We 
need hardly argue at the 
moment for giving the ex- 
change rate a higher status 
among monetary indicators; we 
hope it retains it. 


The Swedish 
paradox 


THE SWEDES are among the 
world's wealthiest people. Their 
Socialist government’s economic 
management since its return in 
1982 has been successful. Yet 
Mr Oiuf Palme's Socialists are 
well behind the opposition in 
public favour less than nine 
months before the next general 
election. 

That may seem paradoxical. 
But the paradox is explained 
not only by the occasionally 
pa inful measures adopted by 
the Palme government It also 
derives from shortcomings in 
the economic record and from 
a malaise in Swedish society. 
In spite of its wealth and order- 
liness, Swedish society has not 
avoided the revulsion against 
the state as omni-present gover- 
ness which has taken place in 
so many countries. The symp- 
toms in Sweden are a bloated 
public service and one of the 
highest tax levels in the world. 

The Palme government re- 
turning to office after an 

unsuccessful non-Socialist in- 
terlude, set out to rein in the 
growth of public spending, and 
can point to some encouraging 
statistics as evidence of inci- 
pient success. But progress has 
been slow and may not have 
gone far enough to be lasting. 

Economic strategy has been 
based upon a devaluation of 
the Swedish krona by 16 per 
cent at the outset of the Govern- 
ment's term in 1982. This move 
was heavily criticised interna- 
tionally as likely to encourage 
a spate of competitive devalua- 
tions which would leave nobody 
better off. But if the objective 
was to present Sweden with an 
export-led recovery, its success 
can hardly be denied. 

The result has been a specta- 
cular recovery of the balance of 
visible external trade. It has 
been sharp enough to take the 

current account of the balance 

of payments into a small 
surplus In X9S4. in spite of a 
heavy and growing load of debt 
service. In a familiar pattern, 
the increase of output caused 
by growing exports has stimu- 
lated home demand for im- 
ported raw materials and com- 
ponents to a point where the 
Government expects the current 
account to dip back into deficit 
this year. The beneficial effects 
of devaluation, therefore, may 
be running out. 


Government success in bring- 
ing the budget deficits under 
control may likewise have 
reached or almost reached its 
peak. As a share of GNP, 
deficits have fallen from 13 per 
cent in 1982-83 to 9 per cent 
in 1984-85. The budget tabled 
in Stockholm last week is 
intended to bring about a 
further drop to 7 per cent in 
1985-86. 

Faster progress could hardly 
have been managed without 
upheavals that would have 
strained the established social 
consensus in Sweden. But the 
opposition may justifiably argue 
that deficits of the present 
order of magnitude are still too 
high in what are good times. 
They could get out of hand 
quickly once the economy | 
ceases to grow. 

Tax increases 

Mr Palme’s government knows 
that inflation needs to be 
brought down if the overall 
strategy is to succeed. When 
wages rose uncomfortably last 
autumn, the Government 
brought in a package of In- 
direct tax increases in order 
to damp down home demand. 
Last week’s budget offered no 
tax cuts, though this is an elec- 
tion year. The prospect of 
some concessions is held out for 
this spring, but only if real 
wages remain stable. It is a 
course that will need political 
courage on the Government’s 
part. 

Courage will also be needed 
to stick to the Government’s 
determination no longer to bail 
out declining industries, as was 
done dn the past under both 
Socialist and non-Sodalist 
management The Finance 
Minister. Mr Kjell-Olof Feldt, 
argues that the new policy is 
acceptable only because a low 
unemployment ratio reduces 
workers’ fears that they will be 
thrown on to the scrap heap 
along with uneconomic plant 

The acid test for the entire 
strategy of the Government is 
yet to come, when the world- 
wide recovery slows down and 
eventually goes into reverse. 
Only experience through a 
whole cycle will show whether 
the once-admired Swedish 
model has been successfully 
adapted to changed circum- 
stances, 


T HERE ARE three reasons 
why we are having yet 
another sterling crisis. 
First and most important, the 
fortunes of sterling are more 
clearly related to the oil market 
than any model or theory can 
explain. Just as sterling was 
chronically strong during the 
second oil price explosion of 
1979-80, it has been tending to 
slide with the weakening oil 
market of the past couple of 

years. 

In this situation any new 
event such as rumours of 
Norway’s switch (desirable in 
itself) to market-related oil 
prices can give sterling a 
further shove. There is ulti- 
mately little to be done about 
the oil-related weakness of 
sterling, just as there was about 
its earlier oil-related strength. 
A falling oil price itself lessens 
the inflationary effect of a lower 
pound. 

There is nevertheless a limit 
to the rate of fall which can be 
accommodated without driving 
a coach and horses through the 
Government’s counter-inflation- 
ary objectives. The market, 
when it thinks of sterling fall- 
ing too fast, thinks in terms of 
days or weeks, whereas an eco- 
nomic analyst should have in 
mind periods more like six 
months or a year at a minimum. 
Either way, there can be no 
objection (and there is indeed 
a need) to use interest rates to 
put a brake on the rate of cur- 
rency falL 

The fact is that the oil mar- 
ket can have such an effect on 
sterling even without an exces- 
sively loose domestic monetary 
policy, which may be the 
second factor involved. But I 
think this factor is overempha- 
sised in the City of London; 

1 and those who have criticised 
; the Government for giving too 
; low a priority to expansionism 
! and jobs should be very careful 
! before they endorse it 

But there is also a third fac- 
tor. 

Some, although not all of 
sterling’s weakness and the 
shock 2} per cent increase in 
UK short-term interest rates 
can be attributed to the latest 
episode in the long and unfor- 
tunate history of interference 
from the Prime Minister’s resi- 
dence at No. 10 Downing Street 
with the conduct of policy to- 
wards sterling. 

The record goes right back to 
the time that Harold Macmillan, 
as he then was, sat on the pro- 
posed increase in Bank Rate in 
1957 to the then horrific level 
of 7 per cent, but failed in the 
end to prevent it 
But in every single case, 
prime ministerial intervention 
has utterly failed to prevent a 
tightening of domestic policy; 
and in no case has a govern- 
ment been able to persist with 
“ benign neglect ” of sterling. 
The only effect has been that 
the eventual rise in interest 
rates or other measures of res- 
traint have been all the more 
severe for being delayed. 

Macmillan’s failure to stop 
dear money has already been 
mentioned. The Wilson U-turn 
of 1966 involving George 
Brown's near-resignation on the 
steps of No. 10 was preceded by 
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Mr Bernard Ingham (left) and the Earl of Stockton, formerly Mr Harold Macmillan 


remarks that the crisis “had 
all been got up by the press,’ 1 
aod there were lobby briefings 
a few days beforehand about 
there being no call for emer- 
gency action, when every 
economics writer knew there 
was. 

There may be occasions when 
" letting sterling go " might be 
justified. 

Even then a “ closed mouth ” 
policy would be required to 
minim ise the risks. Instead, all 
we have ever beard from No. 
10 in the years I have been 
following these matters is an 
instinctive dislike of unpopular 
action, plus irrelevant diver- 
sions — such as Harold Wilson's 
hope that “ physical action ’’ 
like the construction of alu- 
minium smelters could have 
been an alternative to devalua- 
tion in 1967. 

On the present occasion there 
is, to be fair, no sign that the 
Prime Minister herself tried to 
prevent the increase in interest 
rates to bolster sterling. But 
what did make the run on ster- 
ling far worse than it need have 
been was the briefings received 
by political correspondents 
mainly on the Sunday papers 


from the No. 10 Press Office 
which apparently made them 
write that the Prime Minister 
would not object to a “ one dol- 
lar pound,” had ordered a 
hands-off policy, and so on. 

After such reports had 
appeared the Sunday before 
last, it was supposedly agreed 
that questions on sterling were 
to be referred to the Treasury. 
But last Sunday's papers sug- 
gested that the Prime Minis- 
ter's irrepressible Press 
Secretary. Mr Bernard Ingham, 
was active again and the Prime 
Minister’s supposed “ hands- 
off” artitude to sterling was 
again emphasised in some of 
them. 

One would like to be fair to 
Mr Ingham by quoting his exact 
words; and in most countries, 
chief government Press officers 
make most of their remarks on- 
the-record most of the time. 
But the restrictive practice 
known as the lobby system, 
used by Ministers and their 
acolytes to plant stories with- 
out taking responsibility for 
them makes this impossible. 

What one can say for sure is 
that there are extremely im- 
portant if subtle differences 


between not having an ex- 
change rate target or not using 
reserves for massive interven- 
tion in usually vain attempts to 
support a currency, and not 
caring to what level it goes. It 
is unreasonable to expect Mr 
Ingham, who has no back- 
ground in these matters, to 
explain these subtleties to poli- 
tical correspondents equally 
unspeciaUsed in the area. 

The very expression ” one 
dollar pound” illustrates the 
lack of understanding. For it 
reflects a hangover from the 
period when all currencies 
were fixed against the dollar, 
which came to an end when the 
Bretton Woods system col- 
lapsed in 1971-73. 

The events of the last year 
show bow important ' these 
differences are. Between the 
end of 1983 and the end of 1984, 
sterling fell from $1.45 to $1.16, 
a fall of 20 per cent By con- 
trast it fell against the D-Mark 
from DM 3.95 to DM 3.65, a fall 
of only 7* per cent 

Indeed, a detailed examina- 
tion of policy over the past few 
years would probably show that 
however much Press reports and 
market gossip remain obstin- 


ately in terms of the sterling- 
doilar rate, it is mainly when 
that signal is confirmed by sub- 
stantial adverse movements of 
sterling against the mark or the 
trade-weighted average that an 
increase in UK interest rates is 
sanctioned. In the first week 
and a half of January, up to 
last Friday, sterling fell to 
DM 3.55; or nearly 3 per cent 
in 10 days. A continuing fall 
at anything like that rate would 
clearly be very serious. 

The recent British official 
policy line has been that sterling 
depreciation matters if it is an 
indicator ■ of loose domestic 
monetary conditions. But a less 
metaphysical description can be 
given of British policy. 

This is that tiie Chancellor, 
Mr NigeL Lawson, has never 
deliberately sought devaluation. 
As Financial Secretary he took 
the lead in the early 1980s m 
resisting the industrial -lobby’s 
agitation for a lower pound. But 
he has been prepared to raise 
interest rates to defend sterling 
only when the rate of deprecia- 
tion has posed a threat to the 
Governmenfs inflation objec- 
tives. 

The experience of Germany 


WHY THE BANK HAD TO BRING BACK MLR 


YESTERDAY, for the first 
tint* in three and a half years, 
a small pair of green velvet 
curtains was drawn open at 
the Bank of England to reveal 
a notice board which told the 
World that Minimum landing 
Rate was 12 per cent. 

Since August 20, 1981 the 
curtains had remained sym- 
bolically drawn, as a reminder 
to visitors that the Bank 
could, with a flick of the 
wrist, revert to its old prac- 
tice of laying down the law on 
interest rates with undisputed 
authority. 

The board, outside the office 
of Mr Tony Colby, the Bank's 
top money market official, 
also symbolises the dilemma, 
which the authorities have 
confronted ever since they 
decided to move to a more 
liberal system of market-set 
interest rates. 

On the one hand they have 
been genuinely anxious to 
give the markets as much 
freedom as possible. Bat they 


have actually- had quite dear 
objectives for Interest rates. 
Usually tiie Bank has been 
able to make these known by 
changing the dealing rates at 
which it makes good any 
shortage of money in the 
banting systems, or by more 
subtle nods, winks and 
behind-the-scenes hints. 

Yesterday, none of these 
methods was adequate . to 
deal with market turmoil, 
which was partly stirred up 
by conflicting stories in the 
Sunday papers. 

Yesterday’s unveiling was a 
symbolic assertion of 
authority, since It made no 
difference to the Bank's actual 
transactions. It continued its 
norma] practice of supplying 
liquidity to the market 

However the Bank has 
dearly re-opened the debate 
about how its interest rate 
policy should be “ handed 
down." 

When this debate got under 
way in 1978, it was already 


take-off 


I What developed from Polaroid’s 
i marketing deal with Trans 
I World Airlines has, to say the 
least, surprised the two com- 
panies. 

Buyers of certain Polaroid 
cameras and film were offered 
a coupon worth 25 per cent off 
the prices of a TWA ticket in 
April or during next winter. 

But, according to the U.S. 
magazine. Business Week, TWA 
and Polaroid neglected to put 
the usual “ one per customer ” 
limit on the offer or to restrict 
the discounts to any flights 
apart from those to London. 

The result is that travel agents 
and corporate travel depart- 
ments have rushed in through 
the loopholes, which enable any- 
body who buys a $19 camera, 
for example, to save $287 on a 
flight to Egypt or fly across the 
U.S. for only $89. 

One St Louis travel agent 
bought 10,000 cameras and 
offered the discount coupons 
to ' commercial customers: a 
Boston ticket broker even 
wangled a Polaroid dealership 
and acquired enough cameras 
and film at wholesale prices to 
gn 7,000 coupons. 

The cameras were largely 
given away to charities or 
employees. But there was a 


Men and Matters 


ready market for the coupons. 
The magazine reports that 
McDonnell Douglas. for 
instance, paid $10,000 for 
coupons which it reckons will 
save it $175,000 In travel costs. 

Some 60,000 coupons have 
already been redeemed, and 
TWA expects the final total to 
be around 150.000. But the 
domestic bookings which it 
expected to benefit have risen 
by only 15 per cent while 
international bookings are up 
94 per cent. 

While TWA worries that it 
may have started another cut- 
pric* fare war, Polaroid says 
the promotion is the most 
successful it has ever had with 
an airline. 

Its own corporate travel 
department bought 2,000 
cameras to take advantage of 
the discounts. I 


Hunt over 



“Well, at least it’s rallied to 
where it plummeted last 
week" 


Norman Tebblt. Trade and 
Industry Secretary, has taken 
advantage of a temporary lull 
in the activities of the 
Monopolies and Mergers Com- 
mission to appoint a new 
deputy chairman. 

Holman Hunt, who retired 
last year after 32 years with 
the PA management con- 
sultants’ group, has become one 
of the three deputies who help 
chairman Sir Godfrey Le 
Quesne decide public interest 
issues in investigations into 
mergers, monopolies and the 
nationalised industries. 

Hunt, a member of the 
Commission since 1&O0, tells me 
he has been enjoying his retire- 
ment over the past year and. 
unlike many of his consultancy 
peers, has not so far felt the 
urge to get involved in more 
business work. But he has 
finally bowed to pressure and 
his new job will take up two 
and a half days a week at the 
Commission’s Carey Street 
offices. 


Hunt replaces John Eccles, 
who has joined the Common- 
wealth Development Corpora- 
tion. 

The Commission’s current 
workload is less than usual, 
mainly due to fewer mergers 
being referred recently 
But more monopoly probes 
are in the offing. 


Time out 

It must have taken a bit more 
New Year’s resolution than 
usual for the U.S. business 
magazine, Fortune, to publish 
in its current issue the annual 
league table of America’s most 
admired corporations. 

For guess who has dropped 
out of the top 10? — None other 
than Time Inc, the magazine's 
publisher, which dropped from 
sixth spot last year to 22nd this 
time around. 

The group, however, holds 
its position in the publishing 
and printing industry, running 
second again to Dow Jones. 

For the third successive year, 
IBM heads the 250 corporations 
listed, with Continental Illinojs 
filling the least admired spot 


In the saddle 

Hitherto unknown facts about 
cycle theft have pedalled my 
way. 

Did you know, for instance, 
that males are more likely to 
have their cycles stolen than 
females. And that February 
is the month with the lowest 
risk of cycle theft, while April 
is a dangerous month for cycle 
owners. 

I quote a new report from 
the Transport and Road 
Research Laboratory, Crow- 
thome, Berkshire, which is 
supported by the government to 
find out this sort of thing. 

Somewhere in Europe a cycle 
mountain is growing. Cycle 
theft is a fast-growing crime 


clear that the . system of 
administered rates was 
coming under, great strain. As 
soon as the City got a sniff of 
higher interest rates, niMrae 
would boy gilt-edged stock. 
As politicians were always 
loath to agree to an interest 
rate rise there was sometimes 
a hiatus in which government 
funding fame to a halt. Then 
rates were forced op aqd gilt 
sales raced ahead 

The Bank, particularly, was 
anxious to loosen the political 
grip on Interest rates in order 
to weaken this Grand Old 
Duke of York cycle In the 
giltB markets. By 198L these 
considerations were power- 
fully re-inforced by the Con- 
servative Government’s free 
market philosophy. The 
authorities. It believed, should 
control the money supply and 
allow interest rates and the 
exchange rate to reach their 
own levels. 

Only a few weeks after the 


and it is estimated that some 
240,000 machines worth £16.5m 
were stolen in Britain in 1982, 
the year studied by the survey. 
But only 15 per cent of the 
bikes were found. “ What 
happens to most of the stolen 
cycles is not known” confesses 
the laboratory. 

I hope these nuggets of in- 
formation make life simpler 
for the bicycle-riders— and the 
bicycle stealers. I am baffled, 
however by a final commentary 
upon the report by the Depart- 
ment of Transport, "Because 
of the difficulty in obtaining 
reliable information on 
whether stolen cycles were left 
locked, it is not possible to 
quantify the deterrent effect of 
locking a cycle.” 


Big macs 

Champagne, naturally, to cele- 
brate the signing late on Sun- 
day night of the £151.6m deal 
between Royal Bank of Scotland 
and Jacob Rothschild’s Charter- 
house group. 

But as the teams of negotia- 
tors, including advisers from 
merchant bankers Baring Bro- 
thers and S. G. Warburg, 
clocked off just before midnight 
and joined Rothschild for a 
glass of two of the bubbly, Sir' 
Michael Herries. Royal Bank’s 
chairman, and his chief execu- 
tive, Sidney Procter, turned up 
with something more substan- 
tial for the party. 

Thinking that everybody 
might be feeling peckish after 
a long and hectic day. Herries 
and Procter had been out in 
search of food — • and arrived, 
bearing 36 hamburgers (of a 
suitably Scottish-sounding 

var-iety) and 36 bags of chips. 


Final edition 

The annual survey of pub- 
lished accounts has become “an 
essential, standard reference 
work,” according to the gushing 
press release from its pub- 
lishers, the Institute of Char- 
tered Accountants. Well, per- 
haps not quite essential. Inside, 
the editorial introduction con- 
fesses that it is the " sixteenth 
and final ” survey in the series. 


suspension the new arrange- 
ment was tested almeet to 
destruction as sterling slid 
steeply, partly as a result of a 
strong dollar. . 

Sir Geoffrey Howe, who 
was then Chancellor,, .was 
forced to posh Interest rates 
up by 4 percentage points in 
two stages to 16 per cent . 

In November 1982 an 
accelerating -slide... of ...the. 
pound forced Interest rates ' 
up. although this time the rise 
was led by Barclays Bank. 
Then in July last year; 
another slide In sterling 
prompted partly by fears of 
a dock strike, was again-, 
arrested by a 2f percentage 
point hike in Interest rates. 
Once again the dealing banks 
led the way and the authori- 
ties made no secret of their 
desire to bring rates down 
again as quickly as possible. 

This they did. In the late 
summer and early autumn. 

Max Wilkinson; 


anggests that the feedback into 
inflation of -currency- deprecia- 
tion ran be much less than was 

- previously supposed, provided 
that' the depreciation is con- 
fined. to the dottar/f Thfi DM 

- has fatten In the last five years 7 
_ from - DM 1.78 against the, . 

dollar to DM -3.17 or a fall of 
. - over- 50 -per - cent. Yet -u» 
German inflation me-te around 
2 per cent; even lesr than , the . 

American one. ---r 

; on the other hanfi.Qver.lhis 
same period, the trade-weighted 
D-mark average has changed 
very little. It fell somewhat in 
1980, but since then has shown . 
almost no net movement what- 
;evet ... ". \ '• 

Hi British terms the: size, of 
the effect of depreciation oh la- 
flatten is not one on which one 
cazi, generalise, but depends on 
the- circumstances of ‘the 
moment; the behaviour of 

- commodity and - other' import 

- prices, 1 the state of . domestic 
and importers* profit- margins, 
and, many other factors. This 
Is one of many reasons why a 
pre-ahnaunced exchange; rate 
commitment is nxcb a- bad idea. 
What matters, from the point 

- of view- of underlying-inflation, 
is whether or not there Is a 
carryover into domestic wages. 

Would the Government make 
things easier . for . itself if it 
dropped Its “doctrinaire" 
objections to Bank of England 
use of the reserves to support 
sterling? People of the same 
school are asking, whether the ' 
new U.S. Secretary Of- the 

- Treasury, James - Baker,, will 

drop his opposition to Fed 
action not to support, but to; 
depress,- the dollar. - - - . - •• 

There is not the slightest 
objection 'of principle^ to a" 
central bank acting -like any 
other stabilising spectator and 
buying a currency at a profit 
to : help --itself if it thinks the 
market iaunduly lowy ana catt- 
ing that a bear raid; But that 
is not how -central bank inter- 
vention (with - . the : possible 
exemption .of the Bundesbank)., 
hds worked in -practice. : 

What has normally happened 
.is that the central bank pours 
out reserves In a vain effort to 
stop some overwhelming move- 
ment; "and then reports to the 
Government that more funda- 
mental action' is required such 
as higher interest rates. The 
result is hot dissimilar to prime 
ministerial intervention: simply 
to delay the evil day. . 

One lesson of recent events 
Is how utterly inappropriate a 
formal exchang rate objective, 
still less membership of the 
EMS, would be. Sterting is still 
.very -much a- petro-currency . 
affected by- different forces than 
the- other- Community curren- 
cies. Tying Britain to the EMS . 
would carry with it risks com- 
parable to an attempt to have ... 
.tied the DM to the dollar when 
the rate was DM 2 in 1980-8L 
Tffie itch to intervene, to 
politicise, to fix prices, to expend 
reserves at no personal cost to ■ 
the official spending them, is 
endemic to human affairs: in 
the financial as well as in the 
labour markets. But yielding to -. 
it often does more harm than ‘j 
god and only.shuts.off the safety 1 
valves that flexible markets pro- : 
vide in. a very imperfect and 
shock-prone world. ' 


Observer 
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Jobs-no instant solution 


OPEC and lower oil prices 


- From the Director General, an argument which* on other From Prof G. Maynard on the other hand, the U.S. 

SST* * ff0n ° miC V** 1 ”*™* Sir. — In early 1983 you were dollar has appreciated by about 

Sir,— Samuel Britton's piece' statement of the issue in two hind enough to publish an Hie 

(January 10) covered the papers* coming to council in article of mine, “ Why oil prices SDR - Hence, insofar as the 

recent efforts of the National ApriL must fail more,” which argued a n?unient deployed two years 

Economic Development Office Much of our debate will be that the price of oil (then $34 a 8° was val *d, it still seems 

with cold water, and then cbm- about the complex - labour a barrel) was too high for the true today that unless we get 

-. plained that we look wet. He market, highly fragmented as ii heallh f thp wor ,£ ecanowj an early and substantial fall in 

even called os “pleasant" and is*, defying simple descriptions the dollar oil urice in the 

- amiable-” — enough to' nuk* and Miw remedies. TexIbMta =”d would have la tall. The »»“ ar - »“ P™ " m ™ 

«._i .r flroumph* ihvl iha ntdecfl'ff TKEIOU Ul *C-i 3 Dami remains 


anyone feel gor aL 


present instead " models of argument was that the massive region 


Much, of NSDO’s present worlds with “perfect" labour rise in oil price which had taken * 3 warranted level, 

work is Concerned with the new markets, where wages, output place in the previous eight or “ 15 understandable that the 

jobs programme—!* deals with and employment adjust, result- njne yearg ^ agnificanUv Organisation of Petroleum Ex- 

a problem about which, as the mg m. equi l ibrium " real i oweTed th _ of «t u rn on porting Countries is reluctant 

Chancellor observed at last wages and ^natural rates" of t0 acce # 3 further significant 

week's council meeting* we are unemployment. Inspection of rapiiai in oii^onsuming raaus * . . . .. 

all exceptionally concerned, such models provides both in- tnes, particularly manufactur- IS5HS! j™ 

Where wilt - new' jobs effm. sight and punleraent. What it ing; had reduced the feasible prefemng inflation to pull down 

from? How will they be certainly does not provide is a real wage at which full employ- the real price somewhat more 

generated? Certainly not by our readymade set of policies, ment in industrial countries gradually. (It is obvious that 

writing- nicely composed papers actions*, find understandings to could be maintained: and 11 cannot maintain the real 

iorShe^i^’Sft^hS 'TsffS LST*^"! tad“bU°n Tor^ou tadS SSrtan^ oT'^e^tod^n"! , 

° Our starting point is that the oahoui conditions ofwork; trial countries, had severely l ® “"f 


* countries. Had severely T, ^avS^n 

unemployment picture- is bod, on training; on the introduction worsened the terms of trade of pick up again, it may take two 

and .'that it Is hard at present to of change: on the impact of non oil-producing developing to three years for inflation to 

find, solid reasons for supposing taxes and social security countries. The article went on do the job. Meantime, the world 

that if will greatly improve, systems — will lead, lo rough to argue that the real price of economy is likely to grow at a 

Decisions and actions in tens debate "and. involvement of oil y^ ve l0 rail by about moderate rate at best while 

of thousands of workplaces mtada .in. seeking appropriate thi - f relieve these Opec cohesion will remain 
. across the country are of coarse . action, both In the council it- ilLif, under constant strain, it would 

the necessary engine of change self and in the corridors around depressive pressures sufficiently ..... . . . . 

and progress. But they are not It. for the worid economy to show undoubtedly be better for the 

' yet producing the jobs outcome If you ask of the authors of a sustained recovery; and that world economy it Opec were to 

that the country needs. these textbooks models what given the anti-inflationary mone- make another early and con- 

It is implausible that any explains the level of unemploy- tary policies being adopted by certed cut in the nominal price 

ample gimmick could, on its men t at any time* or even what industrial countries, a fail of oil; and probably better for 

own, set things right. .Samuel explains the required “natural” ^ nominal price of oil was Opec too, since, insofar as the 

■SSS 1 Tnd ^S^T'^ a*=«P*»le. . -rid «o„omy is sd^laed 

deficacy, caution, and "^puzzle- reply. One thing is sure: how- ^ _ event, the nominal and oil demand picks up, ihe 
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ment’*’ which we seem to dTs- ever: the way institutions are price of oil was cut by $5 (from danger of a breakdown in Opec 
play in handling the marier. arranged* the way in which $34 to $39 a barrel) in March cohesion and the consequent 
But — what would- be involved in labour markets operate, the 1983, leaving it still $5 higher outbreak of a price war that 
m a kin g real pay settlements frame of mind in which in- than was probably warranted, would lower oil price even more 
lower? To whar extent would a dund vials approach economic since then, on average the price and in a disorderly fashion 

sss^«£i. , £?» b sssus ■aL’ssusasasjss r "* 10 ; , 

real wanes? What iff the effect of the economy. It is Neddy’s countries (weighted hy respec- (Prof) G. W. Maynard, 
of exchange rate movements? task to examine detailed and tive GDPs) has risen by about University of Reading. 

What would be the impact on practical ways of improving the 9 per cent, thereby further WhiteknighUi Pork, 
demand' fan issue carefully and outcome. lowering the real price of oil: Beading, Berks. 

trenchantly- examined in Samuel Similarly, it has always been 

Bri nan's Lombard piece on part of the role of our in- . 

January 7>? DisCusd on of these dividual economic development _ 

issues win be stimulated by a committees by their arguments THE: BBC DOES THIS Sof^TOf 

.ministerial paper for NEDG in and studies to find ways to re- <*■ a T . v c ( v mifLu 

Febmaxr- move the obstacles to faster jt/ptn**riinrcM v c 

We are doing war own pre- rates of growth. That is the / 

paratory work Jul‘ the office so best way to took at our recent \ 

as to help us to . receive that infrastructure paper which 

paper and inform some of the asserts roundly that many of 7 > JHpr // WHr (V£*/2£' |S£7 i 

subsequent work; in doing so, the ways in which we have been // ^ ESjl ^ 

we have arranged to get tech- husbanding the £200bn worth r II Ybua Jffff I / 

meal help front economists of of public assets over the last \ YI^Kik M JW Agr fit fr mtr^ n r /aE / / 

several -different ages, views, decade or two are far from V ^ If FEE {3? f f 

and degrees of. “ puzzlement." efficient in a typical Neddy way, \ Q (I ^ifoS" $££ i / 

It is extraafeffnaxy that it does not just assert this pro- \ rS7wh^~~T = r — ' — t >■ / J 

fernwrei BriOan should criticise position but investigates It in T y IT 

us for emphasising lhe competi- great and fruitful detaiL I J LgK c -—-CT^ i1 ^, LLp 

->tiveness issue, and . for unking Samuel Britt an doesn't seem to __ ** 11 

it explicitly to .the q uestio n, of have noticed this, preferring 
. unit labour cosOwThaNEpQ.has Snsead to imply that we are pre- 
■ . eiqphastsed v that 'occnpied Wtlfl ^ underspending _ 

competttiveqessT fintii'/ OBjfttgJiJ ffnot j’trneT-^nd'aHr we*Maked .."D pvPTl HP CniirPAC for fnP RRP 

:pricg and product deirrfoinnenL 'ti» a6<mm^ as k job&glffimu* JVCVCUUC 5>UUIl^C5 1UI U1C DDL 

has to be fought tor . ia bad (also not true). Preparing the . 

.'."times, seized and exptvitpd in sort of papa 1 we actiiany did From the Chairmen. the world." Perhaps a more 

good tunes; as. pad of trie con- prepare, getting ii discussed, stuur Coble balanced statement might be 

tinning mm*, pressing, task for argued abo^t -and acted npon, Sir. — The proposed BBC the claim that the British pro- 
management. The notion that “ licence fees of £95, not surpris- duce some of the best TV pro- 

“K -Sjjttf- t SV ‘"«W « |M« ri* «, consider- gronuL in .he worid. iTiSud 

ungStiemM^f^ t^e UK to Mitibaak Tower. MiUbanh, aWe debate. At such time it is not. however, be heresy to sug- 

irv to grab) a larger share, is S.W.f. worth making a few points that est that the BBC's fee should 

117 B •• may be of some help in getting be viewed in the light of value 

' - . the discussion into a sensible for money, which gets to be 

TVip rlpVvatP OT1 DPn^innS and unemotional perspective. more and more relevant bearing 

1 11C UCl retie Lll peiLyicnio What j faelieve y, ere must be in mind that an increasing 

• • some doubt about is that the number of services will origin- 

From Mr P. Roberts - difficult to monitor plans to payment 0 f the fee to the BBC ate from other sources; possibly 

Sir,— From now tin til Budget prevent any objections -prao- ^ required before any twenty or thirty to the two from 

Day we shall no doubt be hear* tires merely by extending the ol her service may be legally the BBC. 

ing all sorts of .rumours* not- existing systems of cono-oL yieved. Especially as the pay- I have the greatest respect 

withstanding the - Chancellor's (Especially smee 3 meet of the fee is probably for the BBC (and no less for 

statement on tax-free cash sums percentage oe mempers ot related in the minds of viewers 1TV). but it is not realistic to 

before Christmas. pnvate pension plans ot au tJje p rovis j oa D [ the ser- believe that those attributes 

It is only equitable that all snn® areJUto^ to mjoy any- ^py gain f rorn a n sources which appear to make us excel 

employed persons should be thing approadbtagtheir maxi- „ nol just ^ose of the BBC. If at some form of TV programmes 


Revenue sources for the BBC 


world demand, sndthattt is John, cmseb, • 

U Tigpn tlemajQly . fog t(c UK. to. Mtflbdttfe roiocf r Jhnixnwi, 
try to grabi a larger share, is S.W.f. 

The debate on pensions 


treated equally with regard to mum allowable benefits.) 


this statement is questioned, will die because the BBC’s man- 


tax relief on all ■ contributions Not so long ago- we endured consider what would happen date is Changed. There is prob- 
and taxation on eventual bene- a period when many changes if the BBC fee was confined to ably only one route for the BBC 

fits whether they be in private were made for their own sake, the provision of its service and that is lo earn, by perform- 

mdustry, the civil service or ^ Jt lOQ rouch w ^ xha t any alone. ance, revenue from the provision 

*/“wiSh.i •■iT.Bi.rano®” further Changes affecting the We live in a recognisably of further programme sen-ices 
„ nal future of us all should be con- mixed societj - and need to pro- suitable for the cable systems. 

f.nrfm£xt ai JS?^ eI hnSeasinelv sidered carefully in the vide informational educational much as it did in the early days 

national interests give equity rod cultural broadcasting ser- or radio, and where appropriate 
must surel? be^SS«a?e?S between all groups in society vices to all ports of the com- obtain financial support from 
JZL zUr even if any announcement of m unity, rn this sense it may be advert- sing. 

Svin^^eve?^ this P means decisions has to be delayed for relevant to see what is available ITV need have nothing to fear 
thl mntinimtimi of^CTc relief say 12 months, when we have a to the cable subscribers in the from this so long as it is gradu- 

S. Government pledged to encom- UA who pay, even at the cur- ally freed from the TV levy 

qin^ 11 ^ mitorifv of age self-reliance and thrift? rent rate of exchange, approxi- which will become anachro- 

P- A. Roberts. mately £70 each year for all nistic as its monopoly 

torelve any iSise of tax con- Colman Bouse, Station Road. ^elr viewing oppommitics. diminishes, 

cessions !*' should hot be KnowIe, Solihull, W. Midlands. This “fee brings the oppor- Bo* the ITV levy and the 

tunity to watch SO channels or BBC fee have eventually to be 
!• - ^ . more of regular services (chosen significantly reduced if not 

^lnf*nfrin(f fin inf Iirft by the cable operator from an removed if they are to be free 

OJJClIUUlgi uu 1LU.1 rtdll Uwluiv even grater num ber available), with the new services in produc- 


Ihelr viewing oppominities. 
This “ fee " brings the oppor- 


diminishes. 

Bo* *e ITV levy and toe 


..W* -5J' - 


•pj5,V 

* r’ 1 '"’ 1 ' * $ i 


Sj 35 £s£Ts ^ , sffsasr D 0 

sub?es“ 

( Jdnuaiy. 5) for grester wvBnt. to their own purses or , . tTiAt Rriti^h ttv thp u in. ii Rrtiim? u f i 

ment expenditure on infrastriifr- painting maintenance. This is that British TV is the best m j i. Bniion Street, lft . I. 

tttre projects » to he- highly not an “instant" story of the 

commended. Thin association kind normally attractive to toe TTUa a : r cfiinrw^r^’ V1PW 
has for. years been highlighting 1 mafia: bat its '’message is DiC dll auippCAD View 
the.' need - for. tegular pending crucial: to put off (as is current 

on. sensflfle- "^bufldinS main- policy) refurbishment and re- From the Inland Executive, the reform of LATA cargo rate 
teha^'piro$g|smmi^ only resnlts in repair British Shippers' Council structures for some time. The 

“ official” uew&r that v capital .hills Car greater than original Sir, — Your otherwise admir- current system is complex and 
stock iff defBa^oratit^-tortnigfr :«wts, able survey on air cargo all too often bears little relation- 

inadequate, repair, comes, as -no Now that NEDO has added (January 8). failed to convey ship to real market rates, 
surprise. ‘its voice to ours and to many the adverse consequences for Furthermore IATA rate fixing 

We commissi oned ah havesti- others in -this urgent cause, will shippers of toe capacity con- is. in our view, an iniquitous 
nation last year by ah indepen-' the Chancellor act to save straints and Internationa! Air practice and one which effec- 
d«»nt expert: “Slight on Britain^- Britain’s blighted buildings? Transport Association rate fix- tively prevents the development 
buildings " drew the conclusion The money is there, toe extra ing practices currently prevail- of more innovative and 
that the nation is- laying up for employment would be welcomed ing in toe air transport industry, customer orientated services, 
itself an eventual repairs' and throughout the country, and the Given that British manufac- This council believes that toe 
replacement bill of colossal fiitt 1 . long-term'' benefits would turing industry has now to com- airline industry should provide 
Economy may be tHO name of parallel this Government’s com- pete fiercely for export markets, shippers with adequate services 
toe game, but .what is happening’ mitment to long-term policies, it ts essential that shippers are at reasonable rates, a goal 


urge those who hold toe purse 


tunity to watch 30 channels or BBC fee have eventually to be 
more of regular services (chosen significantly reduced if not 
by the cable operator from an removed if they are to be free 
even greater number available), with the new services in produc- 
Not surprisingly, the services ing consumer choice. A choice 




now is little short Of madness* J£ J. Levete. able to secure an efficient, which would be furthered by 

This association continues to Sfr Albert Embankment, SE1, reliable and economical service, toe development of reasonable 

.... ' Currently the cargo space made competition between airlines. 

_ . , « * ' | ' available to shippers by airlines While we would not advocate 

Living; Wltn tlTC COn.SCQUCn.CCS falls far short of their require- total deregulation. U.S. expert- 

V .. merits^ a situation exacerbated ence has shown that liberalisa- 

From Mr D Barton. ' more sophisticated by revaluing hy toe recent upturn in traffic tfon does, indeed, improve the 

■■ Sir.— Mr Date -(January «> fixed assets on current cost and toe exceptional Christmas range and quality of services, 

and your Leader (January. 4) accoun H ng ji nes and Btock b y pe S- J 1 ** lack of capacity is The European Commissions 

on accounting for inflation th . * n? 0 method particularly apparent on routes attempt to remove toe artificial 

succest that" toe wheeThas gone ... . A" T . „ across the North Atlantic (west- restrictions Imposed by the 

full circle.. Unwisely the Heath Govern- bound) and to Australia and IATA cartel within toe EEC is 


Living with the consequences 


From Mr D. Barton. 


suecest'toat' toe wheel T) is gone th eLIFG method. across the North Atlantic (west- restrictions imposed by toe 

full circle Unwisely toe Heath Govern- bound) and to Australia and IATA cartel within toe EEC is 

Current porehasing- .power ment intervened and set up toe south Africa. These shortages an encouraging development, 

accounting was a relatively Srodtiro? 8 committee, we are gouid frustrate the successful which will yield benefits for 

simple method oE accounting for s™* living with the conse- an{ | effective penetration of shippers and airlines alike. 


j THE Liechtensteiners are going 
I forth to do battle with (he rest 
of toe world. To avoid alarm, 
let there be no misunderstand- 
ing. The little <61 sq mile) 
Alpine principality wedged be- 
tween Austria and Switzerland 
disbanded its 80-raan army in 
1S6S, and there are no plans to 
reinstate it. The contest now 
being joined is in the field of 

international finance and the 
fast-growing Bank in Liechten- 
stein (BiL) Is leading the 
advance. It initially established 
footholds in London. Zurich and 
New York— and now has just 
j opened in Frankfurt too. 

At first sight this seems odd. 
After all. Liechtenstein is famed 

for attracting foreign funds 
like a magnet, thanks to its low 
taxes. almost impenetrable 
banking secrecy and unusually 
flexible (not to say baffling) 
company law. Why then should 
bankers already basking in a 
financial paradise be so keen 
to spread their wings abroad? 

The answer has much to do 
do wiih the acumen of a ruling 
family which over centuries has 
shown a striking ability to keep 
abreast of the times — and whose 
private foundation owns all but 
a few per cent of the BiL. 

Originally based in Vienna, 
the aristorcratic House of 
Liechtenstein only acquired the 
little stale — which henceforth 
bore the family name — in the 
early iSlli century. The princi- 
pality thus became toe western- 
most outpost (and a poor ono 
at that) of vast family estates 
stretching across Austria into 
Eastern Europe. More than 80 
per cent of those possessions 
were engulfed, first by the col- 
lapse of the Austro-Hungarian 
empire in 1919. then through 
the Second World War and the 
descenr or the Iron Curtain. But 
that still left a lot of wealth 
behind, including the BiL 
(founded in. 1920). real estate 
and one of the world's richest 
private art collections. 

Since the war. Liechtenstein 
has prospered mightily, thanks 
not least to the prescient deci- 
sion in the 1920s to take the 
state into customs union with 
Switzerland and to adopt the 
Swiss franc as the national 
currency (while retaining full 
fiscal autonomy l. Industry has 
boomed, there are no strikes 
or unemployment t indeed there 
is a chronic shortage oE labour) 
and per capita income is among 
the higbest in the world. 

Moreover, while having toe 
full advantage of belonging to 
the traditionally stable Swiss 
franc zone. Liechtenstein offers 
some benefits even Switzerland 
does not wholly match. For 
example, the principality does 
not have the 35 per cent with- 
holding tax on investment 
income which the Swiss levy — 
one key factor prompting thou- 
sands of foreign companies to 
take nominal residence in 


Liechtenstein 


A state 
comes 
out of 
its shell 


By Jonathan Carr, 

recently in Vaduz 



Crown-princc Hans Adam 


Liechtenstein. Banking dis- 
cretion in the little state is so 
complete (aided by the absence 
of double taxation accords with 
all countries but Austria) that 
toe saying is often heard: “If 
you want a real Swiss account, 
go to Liechtenstein." 

Small wonder that Liechten- 
stein is a major draw and turn- 
table. for international funds 
and that the principality has 
benefited from this. 

It might seem that the ruling 
family could look down on all 
ill is with some complacency 
from its castle (to which it 
wisely moved from Austria in 
t93S) set high above Vaduz, the 
Liechtenstein capital. Bui 
times change and some of the 
foundations of paradise are not 
quite what they were. 

For one thing, there were 
the scandals a few years ago 
over shady financial transac- 
tions involving locally-based 
“ letter box " companies. In a 
recent interview. Crown Prince 
Hans Adam, who took over the 
reins of office last summer, em- 
phasised that his country had 
since brought in much stricter 
controls which had proved their 
worth. Indeed the control* are 
more stringent than those 
applied by many another “off- 
shore centre." The affair un- 
derlines toe delicate problem 
of keeping a balance, tough 
enough to hold the really sbady 
dealers at bay but liberal 
enough to ensure a lor of busi- 
ness does not simply flow else- 
where. 

Then there is the continuing 
heavy pressure on Switzerland, 
notably from the UA, to relax 
is banking secrecy to help catch 
tax evaders and others. 


Liechtenstein has largely 

escaped such pressure so far — 
but for how much longer ? And 
suppose Switzerland one day 
decided to do more to match 
the kind of lax benefits Liech- 
tenstein offers ? Few in the 
principality are ready to say 
it out loud — hut it is likely that 
Switzerland and Liechtenstein, 
rivals as well as good friends, 
will conic closer in their finan- 
cial and fiscal regulation. 

The corollary is lhal Liechten- 
stein must develop bankmq and 
finjm-i.it services which do not 
rely so heavily on the princi- 
pality's current, special po-iiion. 
“We must be able to find — and 
win — Willi the same weapons 
our competitors abroad have." 
is the kind of phrase one hears 
in Vaduz. 

Hence the surge of foreign 
expansion under way by the 
Bank in Liechtenstein under Mr 
Christian Norgren. 43, its 
dynamic chairman. Mr Norgren. 
a Swede, was brought in four 
years ago by the princely family 
not just to head the bank, but 
also to act as president and chief 
executive officer of the House 
of Liechtenstein foundation. He 
already had wide experience 
and contacts as head of 
Doutsch-Skandinavischc Bank 
in Frankfurt. 

Now he is working hand in 
glove with Crowm Prince Hans 
Adam to give the BiL a firm 
international base. 

Within months of Mr Nor- 
gren’s arrival in Vaduz, top BiL 
had opened a representative 
office in London and a sub- 
sidiary there. BiL Securities, for 
asset management, investment 
advice and brokerage services. 


Further offshoots followed — in 
Zurich in 1993. in New York in 
19S4 and most recently in Me 
Norgren's old base. Frankfurt. 

At home in Vaduz. Mr Nor- 
gren also brought in new 
foreign blood, including a West 
German banker to run BtL's 
foreign credits division and an 
Englishman, with years or 
experience at the Bank of Eng- 
land and Morgan Grenfell, to 
handle institutional investors. 
The bank's total assets have 
jumped from some SwFr 2bn in 
1981 when Mr Norgren took 
over lo well over SwFr 3bn in 
raid-1984. But even that rise 
does nor reflect the fuff pace 
of expansion in view of the 
BiL's buoyant service business 
off the balance sheet. 

This expansion is not without 
lit problems and calculated 
risks. True the Zurich subsi- 
diary. Bilfinanz und Verwattung. 
run by a senior Swiss banker, 
has begun well — with booming 
demand for its investment 
advice and asset management 
services, above all from institu- 
tional clients. The New York 
operation is felt likrly to 
develop a lucrative niche for 
itself too, offering portfolio 
management in U.S. markets to 
non-residents. Fur the D-mark 
business now concentrated in 
Frankfurt, the BiL has also 
drawn a strong team together, 
snapping up some former senior 
staff of Schrbdvr. MUnch- 
meyor. Hengsr as well as direc- 
tors from Warburg-Bnnckmann, 
Wirtz and Merck. Fmek. 

Bui some insiders feel that 
in its latest move — building up 
its Lnndim uper.it ion into a full 
branch — the BiL may be biting 
off more than it can easily 
chew. It is pointed out that the 
cumpeliliun in Landun is ullra- 
fierce. margins slim and that 
even with ns strong staff the 
Bil, must be prepared for a 

long and touch haul there. 

There is another risk too. 
The RiL is going abroad with 
a high profile, which would be 
quickly harmed if any scandals 
(however unconnected with the 
bank) involving the name of 
Liechtenstein arose as they did 
in the 1970s. The RiL. after 
all. could have followed a more 
cautious strategy — taking min- 
ority slakes in foreign credit 
institutes and relying marc on 
consortia! banking. 

But Crown Prince Hans 
Adam makes clear he wants 
none of that (and the approach 
would hardly suit Mr Norgren’s 
temperament either). The 
Prince emphasises that Liech- 
tenstein wants to show the 
world it can well succeed in 
" sensible, steady banking 
and (here is more than a note 
of challenge in his voice. U is 
the tone of a man prepared to 
take risks when he feels they 
are justified. And after all. his 
family has been doing just that 
— and surviving rather well— 
for much longer than most. 
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Israel approves plan for 
S. Lebanon withdrawal 


LEBANON 


BY DAVID LENNON IN TEL AVIV 

ISRAEL will begin a unilateral 
withdrawal of its occupying forces 
from southern Lebanon within five 
weeks, the Israeli Cabinet decided 
last night. 

The Cabinet approved a three- 
stage withdrawal plan likely to be 
completed in nine months, whether 
or not the Lebanese agree on secur- 
ity arrangements for the evacuated 
areas. 

The decision is a clear warning to 
Beirut that, in the absence of a bila- 
teral agreement Israel is prepared 
to leave a vacuum and let areas of 
the south become a battlefield be- 
tween various Lebanese factions. In 
the abortive talks between the two 
countries at the frontier village of 
Nakoura, Israel has been trying to 
obtain Lebanese assent for an ex- 
panded UN peace-keeping presence 
in the region. 


Warsaw 

Pact 


summit 

postponed 


By David Buchan, East Europe 
Correspondent, in London 


THIS WEEK'S scheduled Warsaw 
Pact summit in Bulgaria at which 
Soviet allies were to have been 
briefed on Moscow's talks with the 
U.S. last week has been postponed 
indefinitely, according to reports in 
Moscow last night 

Immediate speculation on the 
cause of the sudden postponement 
centred on the possibility that Pres- 
ident Konstantin Chernenko, aged 
73, was unable to travel to the But 
garian capital of Sofia because of 
his uncertain health. It would have 
been his first trip abroad since as- 
suming power as party general sec- 
retary last February. 

However, the announcement, re- 
layed by spokesmen for the Soviet 
media to Western news agencies 
last night, gave no reason, except to 
say that the postponement was “by 
mutual agreement" It simply said 
that “the routine meeting of the po- 
litical consultative committee of the 
governments of the Warsaw Treaty 
member states planned for the mid- 
dle of January 1985 has been post- 
poned to a later date, which will be 
co-ordinated." 

Meetings of the Warsaw Pact po- 
litical consultative committee, 
which bring together Soviet bloc 
party and government leaders and 
senior ministers, are neither rou- 
tine nor regular. 


The last one was two years ago in 
Prague, at which the Warsaw Pact 
offered to conclude a non-aggres- 
sion pact with Nato, and the one 
scheduled for Sofia this week would 
have enabled Soviet allies to hear 
first-hand from Mr Andrei Gromy- 
ko. the Soviet Foreign Minister, 
what he discussed with Mr George 
Shultz, the U-S. Secretary of State 
last week in Geneva. 


The concluding communique 
might also have given further indi- 
cation of the Soviet approach to the 
forthcoming arms control negotia- 
tions with the U.S., beyond the long, 
televised press conference given by 
Mr Gromyko on Sunday. 


The postponement decision 
seems to have been primarily made 
in Moscow. The Bulgarian basts, 
apart from being coy about exact 
details of the Sofia meeting (which 
is not unusual where Soviet bloc 
gatherings aw concerned), were, 
over the weekend, setting up press 
facilities for visiting reporters. 

The Soviet Union is not under 
quite the same political pressure to 
keep its allies briefed as the UJS. is 
in Nato. None the less, the six East 
European members of the Warsaw 
Pact have been pressed recently by 
Moscow to raise their defence 
spending and. in the case of East 
Germany and Czechoslovakia, to 
accept new Soviet missiles, and, as 

much as their West European coun- 
terparts, they would now want to 
know the prospects for the super- 
powers reaching arms control 
agreements. 


The withdrawal plan was ap- 
proved by 16 votes to 6. despite the 
opposition of most of the coalition 
Government's right-wing Likud 
block. 

Israel has occupied the southern 
third of Lebanon since its invasion 
of the country in June 1982. to crush 
the Palestine Liberation Organisa- 
tion and establish a pro-Israeli Gov- 
ernment in Beirut 

Unceasing guerrilla activity by 
Moslem Shia and mounting casual- 
ties have lead to increasing political 
pressure within Israel for an end to 
its military involvement in the 
country. All parties have been 
equally insistant, however, on ade- 
quate security arrangements to pro- 
tect the country's northern settle- 
ments. 

Two Israeli soldiers were killed 
and seven wounded in two attacks 


just south of the Israeli front line 
yesterday, incidents which can only 
increase the pressure on the Gov- 
ernment to withdraw. 

In the first stage of the plan. Is- 
raeli troops would pull back from 
the populous coastal town of Sidon, 
south to Tyre, establishing an in- 
terim front line which would still 
leave the Israelis in control of the 
central strategic Banish mountain 
range. 

In the second stage, Israel would 
withdraw from the central sector 
and from positions facing Syrian 
forces in the East, to align roughly 
along the Utani River. 


--JL /? f 




a / 1 Syria 


The final stage would see most of 
the remaining forces retreating be- 
hind the Israel-Lebanon border, 
with a few hundred troops being 
left behind in a narrow strip of Leb- 


anese territory to support Israeli- 

backed local militias. 

The Israeli Cabinet would review 
the effects of each stage before 
beginning the next 
Agreement on the withdrawal 
plan would answer Beirut’s basic 
demand that it must know of Israeli 
intentions before it can agree to the 
redeployment of the UN forces sta- 
tioned in the area since Israel’s pre- 
vious invasion of Lebanon in 1978. 

Disagreement over a possible UN 
redeployment resulted in Israel sus- 
pending its joint Nakoura talks. 


Martens restates commitment 
to deploy U.S. cruise missiles 


BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


THE REAGAN Administration yes- 
terday expressed confidence that 
Belgium would proceed with the de- 
ployment of its first cruise missiles, 
after talks between President Ron- 
ald Reagan and Mr Wilfried Mar- 
tens, tiie Belgian Prime Minister. 

Emerging from a two-hour ses- 
sion at the White House, Mr Mart- 
ens firmly re-iterated his country’s 
attachment to Nato's 1879 "dual 
track” decision to deploy 572 U.S. 
cruise and Pershing-2 missiles 
while attempting to negotiate limits 
on the missiles with the Soviet 
Union. Forty-eight cruise missiles 
are due to be based in Belgium. 

A senior Administration official 
stud that the U.S. was reassured 
and very pleased by Mr Martens's 
statement at a time when he was 
facing strong domestic opposition 
to the March deployment date set 
by his Government in November. 

Mr Martens must now show the 
political courage to face this opposi- 


tion, so as to strengthen the U.S. 
band at the negotiating table with 
the Soviet Union, the official said. 

Mr Martens told Mr Reagan that 
his Washington visit marked the 
first in a series of consultations he 
planned to bold with Belgium’s Na- 
to allies in advance of the deploy- 
ment decision. The assumption in 
Washington was that he would seek 
strong backing from the other coun- 
tries to help him to push the deci- 
sion through. 

Mr Reagan had “very clearly stat- 
ed his hope and expectation” that 
Belgium would honour its commit- 
ment under the Nato decision, U-S. 
officials said. Mr Reagan told Mr 
Martens that allied solidarity was 
essential as the U.S. returned to the 
negotiating table with the Soviet 
Union. 

In a statement after the meeting 
Mr Reagan said “the progress we 
are now enjoying” in the arms con- 
trol negotiations with Moscow was 


linked to Nato's commitment to de- 
ploy the new weapons. That was 
why the US. gave special emphasis 
to the continued deployment of the 
intermediate range missiles. 


US. officials pointed out that 
while the 1979 decision allocated 
Belgium a share of the missiles, the 
deployment schedule was derided 
subsequently. The 1979 derision, 
however, made it clear that the only 
grounds for interrupting the deploy- 
ment would be a negotiated agree- 
ment with Moscow, not simply an 
agreement to negotiate, such as 
emerged from last week's U^. -So- 
viet talks In Geneva. 


P & O merger lifts shares 17% 


BY MARTIN DICKSON IN LONDON 


THE SHARE price of Peninsular & 
Oriental Steamship Navigation 
(P&O) rose 17 per cent yesterday as 
an otherwise bearish London mar- 
ket enthusiastically welcomed de- 
tails of the £985m (Sl.Ibn) merger 
agreed between it and property 
group Sterling Guarantee Trust 
(SGT). 

Shares in the two companies - 
both of which are headed by Sir Jef- 
frey Sterling - had been suspended 
since last Wednesday while their fi- 
nancial advisers worked on final de- 
tails of the long-expected package. 

It was announced yesterday that 
the merger would take the form of 
P&O bidding two of its deferred 
shares plus 55p nominal of 6.3 per 
cent convertible redeemable prefer- 
ence stock for every 11 SGT ordi- 
nary shares. 

When dealings were resumed. 
P&O's share price rose sharply 
from the suspension price of 325p to 
reach 395p before falling back to 
close at 380p. At that level the bid 


values SGT shares at about 74p, 
which was the suspension price. 


SGT shares closed last night at 
72p, however. The deal would give 
the combined group a market capi- 
talisation of about £985m. 


An unusual feature of the deal is 
that SGTs existing 20 per cent hold- 
ing in P&O will be offered to P&O 
shareholders in a one-for-four 
rights issue that will strengthen the 
combined group's balance sheet by 
about £80m. 

Given Sir Jeffrey’s role in both 
companies and his substantial 
shareholding in SGT, the two nego- 
tiating teams had been anxious to 
construct a package that would be 
seen in the City as fair to both 
sides. 


idea - and we do - then the terms 
are as reasonable as could be ex- 
pected.” 

Hambros Bank and the Pruden- 
tial Corporation, which have been 
long-term backers of SGT and bold 
about 14 per cent of its equity, said 
they would accept the offer, as 
would the company's directors, who 
account for about 2 per cent of its 
ordinary shares. 

SGT has been advised in the deal 
by Hambros and Barclays Mer- 
chant Bank. Morgan Grenfell has 
acted for P&O. 


Last night the indications were 
that they had succeeded. One lead- 
ing institutional investor in both 
companies said: “If one accepts that 
the merger is in principle a good 


The deal will give SGT sharehold- 
ers a 38.6 per cent stake in P&O’s 
enlarged equity, although that 
would rise to 45 per cent on full con- 
version of the preference stock. 

The preference shares are con- 
vertible between 1985 and 1990 on 
the basis of 100 P&O shares for 
every £340 nominal of convertibles. 

See Lex, this page 


£ falls despite jump in UK rates 


Continued from Page 1 

MPs were critical of the apparent 
confusion in the presentation of 
government policy as reflected in 
conflicting press reports at the 
weekend. Treasury officials blame 
Downing Street briefing for giving 
the impression that ministers were 
unconcerned by the fall in sterling. 

On the money markets, the 
pound's late fall pushed the key 
three-month interbank rate up to 
nearly 121: per cent at the end of 
the day. It also became clear that 
before the MLR announcement at 
least one of Britain's main commer- 
cial banks had decided to set its 
base rate at 12 £ per cent 
Toe Government however, ap- 
peared confident that the 12 per 
cent rate would restore stability to 
financial markets. Foreign ex- 
change dealers also pointed out 


that it often took a few days for a 
rise in interest rates to feed 
through into a stronger exchange 
rate. 

The Bank of England signalled 
its view that borrowing costs had 
now peaked by issuing a new 
C80Qm tap stock to go on sale to- 
morrow. 

The stock, 10 1 .'? per cent Exche- 
quer 2005, is seen by the authorities 
as providing the opportunity to 
break a long lull in its funding oper- 
ations, and its method of issue has 
been chosen to allow the central 
bank maximum flexibility in setting 
the price. 

Ivor Owen adds: In the House of 
Commons, Mr Roy Hattersley, the 
Labour Party's deputy leader and 
Shadow Chancellor of the Exche- 
quer, led an attack on Mr Lawson - 


interpreting the re introduction of 
MLR as signalling the Govern- 
ment's mishandling of the sterling 
exchange rate and the collapse of 
its entire economic policy. 

Mr Lawson refused to be drawn 
into confirming hopeful suggestions 
from Conservative MPs that MLR 
was unlikely to stay at 12 per cent 
for very long. 

Labour MPs jeered when he said 
that MLR would be retained at 12 
per cent for just as bng as it was 
necessary to secure proper mone- 
tary control and proper monetary 
conditions, and the continuation of 
the success against inflation. 

Mr Hattersley maintained that 
the abandonment of the policy of 
leaving interest rates to be deter- 
mined by market forces repre- 
sented a disaster for the economy 
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£l55m UK bank deal 
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ROYAL BANK of Scotland con- 
firmed yesterday that it is to buy 
Charterhouse Japhet. the merchant 
banking arm of the Charterhouse J. 
Rothschild group and associated de- 
velopment capital companies. In- 
cluding intra-company debt owed 
by Charterhouse Japbet to its pres- 
ent parent company. Royal Bank 
will pay £I55m ($173m) for the ac- 
quisition. 

I The purchase will be financed by 
| a one-for-four rights issue at 210p 
! which Royal Bank said would raise 
Cilarn after expenses. Mr Sidney 
Procter, chief executive of Royal 
Bank, said such an acquisition 


would have been impossible with- 
out some kind of equity issue. 

“We would, have been stretched 
to find the funds out of our own re- 
sources,” he said. The rights issue 
has been underwritten by Baring 
Brothers with Laing and Cruick- 
shank and Bell Lawrie, MacGregor 
the brokers. 

Mi Procter said the purchase 
price represented a 12-13 per cent 
premium on the net asset value of 
Charterhouse Japhet, including its 
£27m stake in Woolworth Holdings. 


French 

steel 


groups 

discuss 


merger 


Mr Martens said that he had con- 
firmed Belgium's commitment to 
the dual-track decision as an “ex- 
pression of firmness in defence and 
of openness for dialogue.” He gave 
no dear undertaking, however, that 
the missiles would be deployed in 
March. 


By David Housego m Paris 

SACILOR and Usinor, France's 
state-owned steel groups, are seek- 
ing government approval for a 
merger of their interests with the 
potential to create a group second 
in size only to Japan's Nippon SteeL 

Tbe atm of the merger would be 
to prevent destructive competition 
and to better co-ordinate invest- 
ment The groups have combined 
sales of FFr 64bn (S26bn), but lost 
about FFr 8bn in 1984 after losing 
FFr lObn in 1983. 

Usinor last night confirmed that 
a merger was again under discus- 
sion. M Rene Loubert, Usinor chair- 
man. and M Claude Do lie, his coun- 
terpart at Saritor, wrote to the Gov- 
ernment at the end of last year pro- 
posing the link-up. In the first in- 
stance it would take the form of 
creating a joint holding company to 
act as umbrella for their interests. 

The group would like tbe merger 
to be accompanied by at least a par- 
tial consolidation of their debt to re- 
duce financial charges. 

Mme Edith Cresson. Industry 
Minister, is believed to favour tbe 
move as speeding the elimination of 
losses in the industry. M Laurent 
Fabius, the Prime Minister, has yet 
to decide, however. A factor weigh- 
ing against a merger is tbe opposi- 
tion of French steel purchasers, 
who fear the elimination of compe- 
tition cm the domestic market 

Pressure towards a closer link be- 
tween the two steel groups has 
grown since the Government an- 
nounced its revised steel plan in 
March 1984. Under the plan Usinor 
and Sacilor had to set up a jointly 
held long products subsidiary. Un- 
imetal, and a jointly held engineer- 
ing steels company, AscometaL 
They were also asked to co-ordinate 
sales policy. 

The main area in which they re- 
main competitive is flat products 
(sheet metal). Even here, their fi- 
nancial difficulties and tbe prob- 
lems of competitive investment 
plans for the coastal steel mills, and 
for high-cost Lorraine mill* in east- 
ern France, have been pushing 
them towards closer co-ordination- 


Siemens 
plans U.S. 
acquisition 


By Jonathan Carr in Frankfurt 

SIEMENS, West Germany’s biggest 
electronics concern, is to bid for Al- 
len-Bradley, a leading U.S. manu- 
facturer of factory automation 
equipment with an annual turnover 
of about Slbo. 

A Siemens spokesman yesterday 
confirmed that his company was in- 
terested in acquiring the U.S. con- 
cern, but stressed that others were 
known to be in the hunt 

Allen-Bradley came up for sale in 
October. Its shares are held by 
several trusts and the company 
board is controlled by the trustees. 
The Siemens spokesman gave no 
details of what kind of purchase 
price might be involved. 

The German company has plenty 
of funds available for investment 
Profits for 1983-84 are believed to 
have been well above the DM 802m 
(5254.6m) net of the previous year, 
and the dividend is being boosted to 
its highest level since World War 
Two. 

The acquisition of Allen-Bradley . 
would fit well into Siemens’ strate- i 
gy, considerably strengthening its | 
position in the U.S. in a field to I 
which it is giving very high priority, j 

Siemens is already Europe’s lead- 
ing producer of programmable con- I 
trailers - also an Allen-Bradley spe- 
ciality - selling more than 80.000 of 
its Simatic S5 systems since 1979. 


Oslo set to 
agree spot 
oil pricing 


Continued from Page 1 


Background, Page 11; 
Lex, this page 


The Aramco companies, which 
receive preferential terms for lift- 
ing Saudi crude, have reduced their 
January offtake to' a little more 
than 900,000 b/d - about half the 
level at the peak last year. Oil in- 
dustry rumours that Mobil and 
Chevron, two of the Aramco mem- 
bers, have completely cancelled 
January liftings are denied. 

BNOC has realised an average 
price of about S27.35 a barrel for its 
sales of North Sea crude for deliv- 
ery this month, according to Mr . 
John Thompson, oil analyst at Lon- 
don brokers Fielding Newson 
Smith. 

Mr Thompson argues that BNOC 
is now chiefly selling March crude, 
having disposed of most of its Feb- 
ruary North Sea production at 
around S27 a barrel. 


Phaoe'Grahuii Dailey at 01-950 8135 


THE LEX COLUMN 


A tale of two 


When the curtains parted for the 
return appearance of MLR - for one 
night only, according to the bill- 
boards, and at the same 12 per cent 
level as on its last “farewell” perfor- 
mance in 1981 - there was little nos- 
talgia in the audience. 

Although the show got a respect 
ful hearing at first, in the form of a 
one-point rise in the sterling index, 
the magic wore off pretty fast By 
the end of the day interbank rates 
were already consistent with a still 
higher level of base rates than the 
Bank of England had indicated, 
while the pound had relapsed to 
about Sl.ll - more or less where it 
had been when the proceedings be- 
gan. 

Defending the currency after the 
event, fay hoisting interest rates, 
has had very mixed results in the 
past As often as not it has taken 
more than one jolt of administered 
interest rates to stop the currency 
speculators, and the dose tends to 
wear off rather soon. 

If things are not going particular- 
ly well anyhow, the effect will be 
uncertain at best It was certainly 
bad hick for the authorities yester- 
day to have their decisive action ap- 
parently trumped by news that Nor- 
wegian oil would be sold at the spot 
rate - undercutting BNOC Yet the 
run on sterling has been largely oil- 
driven, and there was every reason 
to fear some such move before long. 

The sudden restoration of MLR 
has done nothing to reinforce belief 
in the Bank's free-market version 
of monetary control, which has 
been on display for the past three 
years. 

So far as the daily arrangements 
go it is no doubt true that nothing 
has really changed. With a new lev- 
el of rates established by force - as 
a public demonstration that they 
mean business - the authorities will 
presumably be able to return to set- 
ting rates less obtrusively on the 
discount market The inability of 
the Bank’s bill buying system to 
produce the rapid jump required 
yesterday, however, is one more in- 
dication of its artificiality: the bQI 
market is not where rates are really 
made when the Slips are down. 

Yesterday was, perhaps, not a 
bad time to tap the gflt-edged mar- 
ket. The risk of it falling much fur- 
ther, or being undermined by a re- 
newed run on sterling, must now be 
more limited than it was. Moreover, 
the tap will provide a useful bolt 
hole for pension hind money at the 
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RBS/ Charterhouse 


bng end of the market Tbe money 
win. however, come in too .late to 
help January’s banking figures - 
even if it doesimt turn out too dear 
to sell tomorrow. Yesterday after- 
noon prices slid away from it quite 
alarmingly. 


P&O/Sterling 


Sir Jeffrey Sterling could surely 
not have chosen a worse day to un- 
veil the terms of tbe merger of the 
two companies that bear his stamp. 
Yet so fashionable has he become 
that little short of the Last Judge- 
ment could have stopped the mar- 
ket from rushing into P&O, which 
rose 45p from its suspension price 
of 325p and on its own pot a five- 
point cushion under the 30-year in- 
dex. 

This may be just one more sign of 
the perversity of equity markets, 
for there is little to link P&O and 
Sterling Guarantee Trust but the 
person of Sir Jeffrey himself, and 
present P&O .shareholders face 
parnings dilution of up to 20 per 
cent from the deal. This is because 
SGT shareholders, such as Sir Jef- 
frey, will end up with 45 per omit of 
the enlarged equity but the group it- 
self wiU have contributed only 
about 25 per cent of combined 1984 
pre-tax profits. 

Admittedly the mismatch be- 
tween the two in making up com- 
bined net assets of about €725m is 
much smaller, and SGT is bringing 
forward fa property revaluation for 
the offer document next month. 
The £85m to be raised from the one- 
for-four rights issue being made of 
SGTs 20 per cent in P&O will do 
modi for the new bala n ce sheet 
Net debt to shareholders’ funds of 
about 40 per cent is an improve- 
ment for both P&O and SGT. 
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Whether an historic p/e of 15 « 
justified for a service-oriented con- 
glomerate; nobody seems really to 
have asked. SGT share holders are 
getting a high-yielding stock while 
their colleagues at P&O -are getting., 
well Sir Jeffrey.. . . 

Judged- on" foe'differeuce m mar- 
ket capitalisation since tbe deal sur- 
faced at the beginning of December 
this asset is worth about £390m. 


The Royal Bank of Scotland has 
long wanted fo.sbedthe provincial 
image that its name conveys. Itsimr 
minenf, merger -.with Williams .& 
Giya's shows as touch. In the mean- 
time, by acquiring Charterhouse- Ja- 
phet fram Charterhouse J. Roths- 
child, it has bought itself a mer- 
chant banking cachet, , too. To com- 
pete with the other clearers. this 
seemed vital, both to service its cor- 
porate customers' increasingly so- 
phisticated financing needs and to 
. add some. higher-quality fee income 
to tbe margins H makes on lending. 

The, bank is paying a premium of 
about 13 per . cent over Charter- 
house's net asset value, or about 
double that if tbe stake in Wool- 
. worths is excluded. The price val- 
ues Charterhouse at about 11 times 
prospective earnings, which may 
seem a touch expensive - but then 
merchant banks of that si» are 
hard to come by. 

RBS lias not been cavalier in is- 
suing paper, and this rights issue 
seems better justified fbanjmany. 
Though earnings per share will be 
diluted by about 10 per cent the div- 
idendwill be held and shareholders 
should be.pleased to see that BBS’s 
free capital ratio will rise from 4.8 
per cent to 5.09 per cent 

If the bank looked, vulnerable to 
predators before, it looks less so 
now. Market capitalisation is now 
close to £650m, even on shares 
down 22p to 228p, and the supposed- 
ly more dynamic image of a mer- 
chant/clearing bank - ' should g3 
. down welLin a defence document. 

J. Rothschild, meanwhile, has 
plenty of cash to play with, ami has 
been canny enough to hold on to the 
extremely profitable. UB. leveraged 
buyout arm of Charterhouse. With a 
net asset value of 128p a share, it 
could do worse than buy back some 
of the mound ol paper it has issued 
in the last couple of years. Yester- 
day, the shares stood at just 106p, 
down IDp. 
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Chase Manhattan 
and J. P. Morgan 


continue upswing 


BY- PAUL TAYLOR IN NEW YORK 


CH ASF- M >> Hh fi tt ,>n ■• art^T JJ. Mot- 
gan, tea c£the larged U5. banking : 
groups,- yesieifi^reported sharply 
higher Ibui^qriarter, learnings, 
continuing the pattern k established 
last weefchy Chemical New York. 

Chase reported fourth-quarter 
earnings of 5120m, at$15& a-sbare, 
up 9.1_per. cant over iheSllOm, or 
S2-78, reportediii the 1&B3 period. 
This was nnfcsdSnientto offset ear- , 
lfer earrir o g s weakness, V however, 
and ^fultyea^ eantings last year to- 
talled S40fep, ^i8,ai a share. 5A 
per cfent lower than the 5430x0, or 
$10.96, rEported-inT983.' . 

J. P- Morgan, parent of Morgan 
Guaranty, .said itsfourtfrqnarter 
net earnings liHireesedbySZB per 
cart to S167Jm, pr SL90 a share, 
compared with'SiZSTm, or SL44, in 
the ; 1883 : periods The sparkling 
fourth^uartte performance helped 
lift foil-year -earnings by 16.9 per- 
cent to-S537^mior$8.Q7 shares; 
.bom'SiBOm, or 55.26. .Pier share fig- 
ures have been, restated to take ac- 
count of a.two-f or-jjne stock spfit in 
theformof a 100 percent stock divi- 
dend declared fast month.’ ' . ' : 

Chase said its provision forpossb 
bte loan losses id ; the quarter to- 
talled 990m, compared with S7Sm in - 
flie 1983 quarter, white, net charge-, 
offs fell to SS8m from 582m. .For the 


hill year the banking group's provi- 
sion for possible loan Tosses in- 
creased to S365m from S285ux, and 
net charge-offs fell to 5215m from 
S255m. The resulting reserve for 
possible loan losses increased to 
~S7B9.m, or L23 per cent of total 

loans; compared. with S584m,or 1-01 
.per cent of total loans, a year ago. 

- T. P. . Morgan attributed its sub- 
stantial 1984 gami n gs gains primar- 
ily to an increase in non-interest op- 
erating income, a decrease in tbe 
provision tor possible credit losses 
and a "decline in income taxes, 
whtebfeU from S190.7m in 1983 to 
5165.1m last year. ' 

The New York-based ba nkin g 
group said these positive factors 
were partly offset by a moderate in- 
crease in non-interest operating ex- 
- penses, which grew by 9.6 per cent 
over the year and by 18.6 per cent 
over the quarter. The bank also not- 
ed that the recent payment of inter- 
est arrears by Argentina bolstered 
net income. Had these payments 
not been made, fourth-quarter net 
income would have been S14An 
krirer. 

• Tike the other large banks which 
have already reported fourth -quar- 
ter net Burning ^, j. p. Morgan's re- 
sults reflected a surge in foreign ex- 
change trading 


First Chicago comes 
back in final quarter 


BY OUR NEW YORK STAFF . 

FIRST CHICAGO, the bank which: 
announced, a surprise S72m lore in 
its third quarto, yesterday report- 
ed a 46 per oent-rise in its final- 
quarter net incometo S55Jun. . 

Since Nearly 'October, when First 
Chicago announced -a- -sixfold fn- 
- crease in i^ .third-^iarter.lban loss 
provision to SSOBm foUowiog a sjje- 
Cfal study fatf£££ .bqn^iexanifDera, 
the fina ncial m aricefe haw been 

The griajjfeinA income for The 
year to enttSteceiajeh is <fawh 53 
per cent to rtS IbwestSm* 

the depressed JevCfe # 1980';- but 
Mr Barry SiriKvaii, chairman, yes- 
terday stressed that the latest; re- 
sults indicated the bank had- "re- 
turned to more noan«r. . levels- of 
profitability." .... 


On Wall Street First Chicago’s 
shares, which had falls o sharply in 
fiie aftermath of the provisions in 
October, improved yesterday. In 
eariy trading they were better at 
522%, against a recent low of S19VL 

T he group’s provision for loan 
foss esi nthe latest quarter returned 
in Autohe pdrtoal levels totalling 
SQOtn. While fiiis. is a tor cry from 
the- third-quarter fi gure, it - ia still 
nedriy SQ per cent higher than the 
oarage qu«rfefly provisions In the' 
-year and a half to the end of June 
1984. : 

- First CMcago’s allowance for pos- 
sible loan losses rose to 5291.7m, or 
.Li4 per cent of loans outstanding at 
end ; ’December, compared with 
5278m, or 1J3 per cent, at end Sep* 
tember 1984. 


Armco to 
dispose of 
finance 
subsidiary 

By Andrew Baxter 

in New York 

ARMCO, the fifth largest U.S. steel- 
maker, has signed a tetter of intent 
to sell Armco Financial, its domes- 
tic commercial finance subsidiary, 
to Glendale Federal Savings & 
Loan Association of California tor 
between S60m and S70m. 

Tbe deal, which had been expect- 
ed, is part of Armco’ s plan to divest 
itself of its finan cial services opera- 
tions, the greater part of which is in 
insurance. While the price of the 
Glendale deal is relatively small, it 
is unusual for an S & L to move into 
commercial finance. 

Armco Financial, which is based 
in Dallas, provides a broad range of 
services includin g financing of ac- 
counts receivable and machinery 
and equipment Discussions on the 
sale of similar operations in the UK 
and Australia are continuing. 

Armco said yesterday that its in- 
surance subsidiary was still for sale 
following the abortive discussions 
last year with Allianz, the leading 
West German insurance company. 


Datapoint 
rejects 
Edelman bid 

By Our New York Staff 

DATAPOINT. tbe Texas-based 
manufacturer of office communica- 
tions systems, has rejected a bid 
valuing the company at S464m from 
Mr Asher B. Edelman, a New York 
investor, because of conditions at- 
tached to the offer. 

Mr E/telman who owns about 10 
per cent of Datapoinf s shares and 
is offering 5416.3m, or 523 a share, 
tor the rest, wants exclusive nego- 
tiating rights whith Datapoint for 
60 days. He .is also seeking to be 
paid 515m or given an option to 
raise his stake to 18.5 per cent if 
-Datapoint receives a more favour- 
able offer. 

Datapoint said yesterday, how- 
ever, that other companies were in- 
terested and that Mr Edelman's 
conditions were not in sharehold- 
ers' interests. 

Mr Harold OTSelley, Datapoint's 
chairman, said in a weekend letter 
to Mr Ed e lman that the company 
welcomed his interest and was pre- 
pared to meet and work with him. 


Comalco Limited 

of Melbourne. Australia 

has acquired from 


Martin Marietta Corporation 

- . . all of the stock of 

Martin Marietta Aluminum Inc. 

which has been renamed 

Commonwealth Aluminum Corporation 


We acted as financial adviser to Comalco Limited 
during the negdtiations leading to the 
- . completion Of this transaction. 


James D. Woffensohn 

Incorporated 


Japuary.1985 
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WEATHER-RELATED DISASTERS WILL SWELL THE DEFICIT 58% 


U.S. insurers braced for record losses 


BY PAUL TAYLOR IN NEW YORK 


THE NEXT few weeks will see 
large UB. property/casualty insur- 
ance companies rolling out fourth- 
quarter and fuD-year results they 
would almost certainly prefer to 
forget 

Recent estimates by A. M. Best 
the independent statistical and an- 
alytical organisation, and the Insur- 
ance Information Institute, tbe in- 
dustry trade group, suggest that 
1 1984, by almost all measures, will 
have been the disaster most indus- 
try experts feared it would be. 

Preliminary estimates show that 

the UB. property /casualty insur- 
ance industry's combined under- 
writing losses last year totalled 
about S21bn, an increase of almost 
58 per cent over the record S13.3bn 
underwriting loss in 1983. Under- 
writing losses over the two years 
will total more than the deficit for 
the previous 25 years. 

Net earned premiums, which are 
premiums covering that period of 
an Insurance contract already com- 
pleted, increased by 7.8 per cent to 
S114.6bn from 5106.3bn in 1983. Net 
written premium volume rose by 8 
per cent to SU7.1bn from $108.4bn. 

The 521 bn estimated underwrit- 
ing loss last year is composed of a 
record S18.7bn in statutory under- 
writing losses (premiums earned 


Masco buys 
NI Industries 
for $460m 

By Andrew Baxter in New York 

NI INDUSTRIES, a California- 
based manufacturer of building, in- 
dustrial and defence products, is be- 
ing taken over in a complex S460m 
deal involving Masco, the Michigan 
tap producer, and its spin-off Masco 
Industries. 

Nimas, a new company jointly 
owned by Masco and Masco Indus- 
tries, is to offer 522 a share in cash 
for all NI shares held publicly. 
Founding shareholders of NI will 
sell, their 13-3™ shares about 60 
per cent of the stock- at an average 
price of S20 a share. 

The two Masco companies will 
each invest S50m in Nimas. After 
the merger, Nimas will sell NTs 
building products unit to Masco for 
5150 m. 

K mart takes 
over Pay Less 

By Our Now York Staff 

K MART of the US. which claims 
to be the second largest retailer in 
the world, is continuing its diversifi- 
cation plans with the 5500m acquisi- 
tion of Pay Less Drug Stores North- 
west 

Pay Less, headquartered in Wil- 
son ville, Oregon, operates a chain 
of 164 drug stores in Oregon, Wash- 
ington, California, Idaho and Neva- 
da. 

K mar kt, which operates 2,100 dis- ■ 
count stores in North America, has 
been working hard in recent 
months to diversify its heavy rel- 
iance on profits from its discount 
stores. 

In August It bought Walden- 
books, one of America's largest 
book shop chains, tor S295m 


DIAMOND CAPITAL LIMITED 

RBflnstered OffiCO: 

BO Broad SL Monrovia (Liberia) 

Al a Riveting held on Jvnuvry n. 

1985. the Bcaid ot D,reeiors of 
Diamond Capitol Lid unanimously 
stared that the Nonce oi the special 
meeting of shareholders to be held 
at [he company's registered office 
in Monrovia. Liberia, on Wednes- 
day. January 1G. 1985. at If am. 
published at the reouest ol a shaie- 
noider. investment Partners Lid. in 
[he Financial Tunes of December 31. 
1984. is illegal and therefore nule 
and void. 

The Board ol Directors 
January K, rS85 
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Over Split ^ 

. lonj^.cotK^ms London and 
HoriieXoanfe tefcwl Clients of 
in^nceBi^ersLi^iie&Gwtein (UK) 

Ltd., foflowlnfl tlie ^purchase of an exclusive and 
uniqiK’ emct^cno call out conlracl.wlih London 
Salvage Ca. tmO.C.S. Grpiip Member. - 
THs CTiiphafeiscs tht* importance Leslie A Godwin^ 
altach tfrrDlsa^er PlanrUng and Los s Rcduciinn. ^ 

Eothirtherdetail^.contact Bill Luilman on , J 
■ 0r-4G^6OOO. : -jgM 
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Can You Remember Tbe Details of Your 
Business Conversation? 

Do yon have proof of Verbal Commitment? 

TANCESEBD con provide protection and proof of 
every business personal conve rs atio n with; 

■ Briefcase recorders ■ Micro miniature pocket 
recorders 

• Super long 24 hour recorders • The First 
British Telecom Approved telephone recorder 
VANCEREfib 62 South Audley St, 

London W1 (01) 629-0223 Telex: 8814709 
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minus losses and operating ex- 
penses) and S2.3bn in premiums re- 
turned to policyholders as divi- 
dends. 

These underwriting losses reflect 
in part an “unlucky” streak of 
weather-related disasters. The in- 
stitute estimates that insured losses 
from 26 catastrophes, including 
hurricane "Diana,” tornadoes, 
earthquakes and other natural dis- 
asters. totalled more than SlJ>bn in 
1884, making it the third worst year 
in history. 

The fundamental problem has ar- 
guably been inadequate pricing 
caused by six years of fierce compe- 
tition within the industry, however. 
This is reflected in the continued 
deterioration of the underwriting 
cycle during 1984. The property/ca- 
sualty industry's combined ratio, a 
key percentage ratio measuring 
claims and expenses as a percen- 
tage of premiums, climbed to 117.7 
per cent last year from 1 12 per cent 
in 1982. 

Several factors make the indus- 
try's problems more acute; reserves, 
which are typically adjusted in the 
fourth quarter are thought to have 
required further bolstering by 
many companies in the latest 
period; deferred taxes, which have 
proved important in recent years 


UK life companies in 1984 enjoy- 
ed another good year for new life 
and pensions business, despite 
the ending of tax relief on life as- 
surance premiums in last year's 
budget, writes Eric Short 
Figures issued yesterday by 
the Life Offices Association, the 
Associated Scottish Life Offices 
and (he Industrial Life Offices 
Association showed that total 
new premiums, annual and 
single combined, rose by 18 per 
cent last year from E5.43bn 
(S&lbn) to £S.43bn. This increase, 
well ahead of inflation, compares 
with the record 37 per cent in- 
erease in 1983. 

because they can be used to offset 
underwriting losses, are running 
out; and while underwriting losses 
have exploded, investment income 
has slowed. 

Investment income grew by 8.1 
per cent to S17.3bn last year from 
SIGbn in 1983, according to institute 
figures. So for the Grst time, invest - 
ment income failed to offset the un- 
derwriting loss resulting in an esti- 
mated pre-tax operating loss of 
more than S3.5bn. 

Property /casualty insurance 

groups, as a result, are being forced 


to eat into policy holders' surplus, 
the balance remaining alter liabili- 
ties have been deducted from all as- 
sets. According to A. &I. Best and 
the institute's figures, policyhold- 
ers' surplus fell by S5.6bn last year 
to 560bn at year end. Some compa- 
nies are now forced to limit the 
writing of new business because in- 
surers must maintain a prudent ra- 
tio of surplus to premiums. 

Perhaps the only positive factor 
to emerge in 1984 is that these pres- 
sures have al last begun to force 
pricing increases, particularly for 
commercial lines where the aver- 
age price increase among the na- 
tion's 2,900 property/casuaity insur- 
ers is about 20 per rent. For exam- 
ple. Crum and Forster, the Xerox 
insurance group, is seeking an aver- 
age 25 per rent increase in commer- 
cial policies. 

The new sense of price discipline 
is reinforced further by the fact 
that the property/casualty compa- 
nies are being made to pay more 
themselves by re-insurers. 

The first price increases ap- 
peared last spring and huve since 
picked up momentum. Some com- 
panies have increased the price of 
liability coverage for company offi- 
cers and directors by 60 per cent 
and even 100 per cent, according to 


Business Week magazine. 

Auto insurance premiums (which 
account for 44 per cent of all proper- 
ty /casualty premiums), as mea- 
sured by the consumer price index, 
rose 7.4 per cent last year. The cost 
of most goods and services related 
to motor insurance increased by 
much less: auto repairs and mainte- 
nance costs increased by 3.5 per 
cent. 

This represents a catch-up." said 
Dr Sean Mooney, the institute's 
economist and vice-president for 
planning and issues analysis. 

“In Tive of the past six years, auto 
insurance rate increases have been 
below the increases in auto parts 
costs and medical costs," he said. 

There is still ground to make up - 
if the start of this six-year period is 
used as a base, auto insurance rates 
arc now 7 per cent behind the cost 
index for maintaining and repairing 
the car. 

These price increases appear to 
be sticking, but the question is 
whether the price rises, and a seri- 
ous e/fori by some ol the larger 
companies like Continental Corpor- 
ation and others to cut costs, have 
come soon enough to prevent a fur- 
ther shakeout in the industry ac- 
companied by a wave of bankrupt- 
cies and mergers. Views differ. 


Staley sells soyabean 
milling operations 


Setback for Nike 
in second quarter 


BY OUR NEW YORK STAFF 

A. E. STALEY Manufacturing, the 
big Illinois-based grain processor, 
has sold its soyabean milling opera- 
tions to Independent Soy Proces- 
sors, an Illinois partnership, for an 
undisclosed cash amount. 

The operations being sold had 
sales in the year ended September 
30 of 5700m but were only marginal- 
ly profitable. Staley said the divesti- 
ture was in keeping with a redirec- 


tion of the company away from ag- 
ricultural commodities towards the 
“value-added" end of the U.S. food 
delivery system. 

Staley plants involved in the sale 
includes soyabean processing mills 
in four states and a milling and re- 
fining complex in Iowa. The support 
group for the operations, based at 
Staley's headquarters, will be dis- 
banded with the loss of 30 jobs. 


BY OUR NEW YORK STAFF 

NIKE, the once high-flying U.S. ath- 
letic footwear and clothing produc- 
er which is facing increasingly 
tough competition, has plunged to 
its first quarterly loss since going 
public in 1980. 

The Oregon-based company, 
which has a 35 per cent share of the 
UB. athletic shoe market, reported 
a net loss for the second quarter 
ended November 30 of 522m, or 6 
cents a share, against income of 


SS.Bm, or 15 cents, in the 1983 quar- 
ter. 

Six months' net income fell from 
528.3m, or 75 cents a share, to 
S5.6m, or 15 cents. Sales rose from 
5439.1m to 5468.5m, with 5183.9m 
against S168.9m in the latest quar- 
ter. 

Nike blamed the loss on a lower 
gross margin and higher selling 
and administrative costs. 


This announcement appears as a matter of record only. 


Aktiebolaget SKF 

(Incorporated in the Kingdom of Sweden with limited liability) 

U.S. $50,000,000 

Fully Underwritten Euro-Note Facility 

with 

Swing Line Option 


Lead Managers 


Citicorp International Bank 
Limited 


Enskilda Securities 

Skandinavlska Enskilda Limited 


Managing Underwriters 

Banque Nationale de Paris Citibank. N.A. Credit Suisse 

Skandinaviska Enskilda Banken Societe Generate de Banque S.A. 


Tender Panel Members 

Citicorp Capital Markets Group 


Banque Nationale de Paris Citicorp Capital Markets Group 

Credit Suisse First Boston Limited EnskiWa Securities 

Goldman Sachs International Corp. Morgan Stanley International 

Societe Generate de Banque S.A. 

Syndicate Agent & Tender Agent ! 

Citicorp International Bank Limited 

Underwriting Agent 

Skandinaviska Enskilda Banken 

December 1984i 


CteUularT^eptoies 


OUS4TOUM aninzi an XM 2=27 







22 


Financial Times Tuesday January; 15 19S5 


NOTICE OF REDEMPTION TO HOLDERS OF 



ENSO-GUTZE3T OY 


Kuwaiti Dinars 5,000,000 

10 per cent Guaranteed Notes due 1989 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Notes of the 
above-mentioned issue, Kuwait Investment Company (S.A.KA as Fiscal Agent, has drawn 
by lot, for redemption on 15th February, 1985, at 100% of the principal amount thereof 
through operation of the Sinking Fund, Kuwaiti Dinars 1,000,000 principal amount of said 
10% Notes due 15th February, 1989, bearing the following distinctive numbers; 


00013-00054 

00239-00280 

00727-00768 

00911-00952 

01152-01193 

01366-01407 

01654-01695 

01930-01971 


02225-02266 
02443-02484 
02589-02630 
02717-02758 
02841-02882 
03019-03060 
03152-03193 
03446-03487 

The Notes specified above will become due and payable in Kuwaiti Dinars at the offices of 
Kuwait Investment Company (S-A.K-), Mubarak Al-Kabir Street, Kuwait City, State of 
Kuwait, or, at the option of the bearer, but subject to applicable laws and regulations, at 
Citibank, N.A., 336 Strand, London WC2R 1 HB, at Kredietbank S.A. Luxembourgeoise, 
43 Boulevard Royal, Luxembourg, and at Morgan Guaranty Trust Company of New York, 
35 Avenue des Arts, 1040 Brussels, by cheque drawn on a Kuwaiti Dinar account with, or by 
a transfer toa Kuwaiti Dinar account maintained by the payee with, a bank in Kuwait From, 
and after, 15th February, 1985, interest on the above mentioned Notes will cease to accrue. 


03581-03622 

03771-03812 

03934-03975 

04087-04128 

04295-04336 

04443-04484 

04701-04742 

04938-04971 


Notes should be surrendered for payment together with all unmanned coupons 
appertaining thereto, failing which the face value of the missing unmatured coupons vail be 
deducted from the principal amount. 


The aggregate principal amount of Notes remaining outstanding after 15th February. 
1985. wiube Kuwaiti Dinars 4,000,000. 


KUWAIT INVE STMENT COMPANY (SJLK.) on behalf of 
ENSO-GUTZEIT OY 


Dated: 15ih January, 1985 


INTERNATIONAL COMPANIES and FINANCE 


Japan 

Airlines 


buys hotel 


By Emilia Tagaza In Manila 


JAPAN AIRLINES has taken 
control of Manila Garden 
Hotel, one of the Philippines* 
foremost luxury hotels. 


The takeover was approved 
by the Board of Investments 
after Japan Airlines paid 
210m pesos (USSlOm) for the 
shares of the state-owned 
Development Bank of the 
Philippines (DBP). The pur- 
chase raised Japan Airlines’ 
interest in the hotel from 
10 per cent to 92 per cent 

The sale is the latest In a 
series of hotel divestments 

by the financially troubled 
DBP. The bank's lending and 
Investment activities are 
being severely restrained by 
the International Monetary 
Fond which recently 
approved an SDR615m stand- 
by credit for the Phillippincs. 
DBP has amassed a consider- 
able number of bad loans, 
forcing it to convert snob 
loans into equity and finding 
itself as majority owner of 
troubled companies. 

Fonr months ago, DBP sold 
its controlling interests in the 
Manila Peninsula Hotel to a 
group which includes the 
Hong Kong-based firms of 
Swire Gronp, the Hong Kong- 
Kowloon Wharf Company, 
and the Hong Kong and 
Shanghai Hotel Corporation. 


This announcement appears as a matter of record only. 



New Issue / December, 1984 


U.S. $150,000,000 


Republic New York Corporation 


Floating Rate Subordinated Notes Due December 2009 


Salomon Brothers International Limited 
Merrill Lynch Capital Markets • 

Banque Bruxelles Lambert S.A. 

Barclays Bank Group 


-■ Lehman Brothers International 

Ehunoa UtMo/Annriein Eipma Inc. 

Bear, Steams International Limited 


Girozentrale und Bank der osterreichischen Sparkassen 

MlfengeMllBcJiaft 


Kyowa Bank Nederland N.V. 

Mitsui Finance International Limited 
Samuei Montagu & Co. Limited 
Morgan Stanley International 
Orion Royal Bank Limited 
Republic New York (U.K.) Limited 
Societe Generate 

Sumitomo Trust International Limited 
The Taiyo Kobe Bank (Luxembourg) S.A. 
Toyo Trust International Limited 


Banque Nationale de Paris 
Credit Lyonnais 
IBJ International Limited 
LTCB International Limited 
Mitsui Trust Bank (Europe) S.A. 

Morgan Guaranty Ltd 
Nippon Credit International (HK) Ltd. 
Prudential-Bache Securities International 
N. M. Rothschild & Sons Limited 
Sumitomo Finance International 
Swiss Bank Corporation International Limited 
Takugin International Bank (Europe) SJV. 

Yasuda Trust Europe Limited 


RIGHTS OFFERING 


Orbit Oil 
and Gas Ltd. 


The Board of Directors of Orbit Oil and Gas Ltd. 
has set January 15, 1985 as the record date to deter- 
mine shareholders entitled to subscribe for additional 
shares pursuant to a rights offering. 

Every shareholder of record on January' 15. 1985 
will be entitled to purchase one additional common 
share for each four shares then held at a price of $1.20 
per share. Registered shareholders will receive a rights 
offering document and warrant certificates representing 
their rights direct^ from the Canada Trust Company, the 
Company's Registrar and Transfer Agent Those 
shareholders whose shares are held by a nominee 
should contact such nominee directly to ensure that 
warrant certificates are forwarded promptly. Rights to 
acquire additional common shares will expire March 1, 
1985. 

Should shareholders have arty questions they are 
encouraged to contact Mike Campbell at the Company 
at (403) 284-8900. 


U.S. $30,000,000 



zentralsparkasse 

UND KOMMERZiALBANK-WIEN 


{ Founded as a savings institution by resolution of the 
City Council of Vienna) 


Floating Rate Subordinated Notes Due 1991 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
14th January, 1985 to 15th July, 1985 the Notes will 
carry an Interest Rate of 9A-% per annum. The interest 
amount payable on the relevant Interest Payment Dale 
which will be 15th July, 1985 is VS $229.08 for each 
Note of U.S. $5,000. 


Credit Suisse First Boston Limited 
Agent Bask 



Union Bank of Norway 


US £50,000,000 Roaring Rate Notes due 1999 
Notice of Subordination 


With reference to paragraph I of the description of the Notes (as 
presented in the offering circular dated 8th February 1984), notice 
is hereby giwen to all noteholders chat effective from the Interest 
Payment Date falling on February 21st 1985, the total part of each 
Note will be a subordinated obligation of the Bank. 

Oslo, January I5ch, 1985 


Union Bank of Norway Led. 


ROTHSCHILDS CONTINUATION 
FINANCE S.V. 

USS 7?,0te,0C9 SBboreiuwd 
Guaranteed Floating Rate Noin 
Due 2015 

For (be six months 
9ih January. 1985 
wWi July. 1985. 
the Notes *oiH cany 
an interest rate of 
9*1% per annum with 
a coupon amount of 
USS47] 35. 

payable on 9ih July. 1985. 


The Bank of Nova Scotia 

U.S.$2<KM>0O,0Q0 Floating Bate 
Debentures Due July 1994 
For the six month period 
11th January, 1985 to tlihjulv,1985 
the Debentures will bear an interest 
rate of 9!V? per annum with a 
Coupon Amount ofUS$455.64 I 
payable 11th July, 1985 


Bankers Trust Company, 
London 


Agent Bank 


Dubai launches rescue of 
Emirates National Bank 


BY KATHLEEN EVANS IN KUWAIT 


DUBAI’S GOVERNMENT has 
moved once again to bolster 
confidence in the face of the 
imminent insolvency of the 
Emirates National Bank (ENB) 
by acting as a midwife in a 
rescue package. 

The rescue comes in the form 
of a takeover of ENB by Union 
Bank of The Middle East — a 
Dubai-based institution which 
is now 73 per cent owned by 
the Emirate’s government 
UBME was taken over following 

bankruptcy procedures being 

initiated against its former 
chairman Mr Abdul Wahab 
Galadari. 

ENB is a small one branch 
bank owned principally by lie 
Majid A1 Ghurair, its chairman. 
It has been known locally for 
some time that the bank had 
been hit by large loan losses 
caused by local bankruptcies. 

Mr Ahmed A1 Tayer, Minister 
of State for Financial Affairs, 
and also chairman of UBME, 
declined to say how much had 
been paid for ENB, but some 
U.S. SiOOm is believed to have 
been made available by the 
Dubai government to cover the 


purchase price and liabilities. 

The minister estimated that 
the bank’s loan losses were 
- about DH200m ” (S54.7m). 

though local bankers fear that 
they could be much more in 
debt than that. The issued 
capital of ENB according to 
the latest available figures, for 
the end of 1983, was DHl32m. 


Some DH183m out of the 
bank's total assests of DHl.lbn 
were held in the form of shares 
in trust by the chairman in the 
Bank of Oman. Mr Ghurair was 
earlier reported to have sold 
the 26 per cent shareholding in 
the Bank of Oman to his 
brother and Mr AJ Tayer 
declared that the funds from 
the sale of the shares were in- 
cluded in the bank's assets at 
the time of the takeover on 
January 9- 

The takeover of the bank has 
been portrayed in Dubai as a 
merger between the two banks 
rather than a bail-out. Al Tayer 
characterised the purchase as 
an “investment by the Dubai 
Government” 

It appears that ENB will 


shortly be asorbed by UBME 
and wHl lose its corporate 
identity. " 

The takeover may have been, 
precipitated by a recent circular 
by the UAE Central 'Bank 
urging that hanks -properly 
classify their loans. 

' The circular, issued over the 
Christmas period, outlined , the 
categories of loans which should 
henceforth be regarded as high 
risk, substandard and clear 
losses. Substandard loans were 

described as those where the 
interest was 180 days in arrears. 
Banks are now forbidden to 
accrue the interest and were 
ordered to open special ’Interest 
in suspense accounts.” - 
Despite the clear long-term 
nature of the slump in trading 
in the area, some banks In the 
UAE have been accruing 
interest on loans which were 
clearly non-performing. The 
move by the Central Bank- will 
impact considerably on year-end 
balance sheets in die country 
and should force banks to 
appraise their loan portfolios 
realistically. 


Amotts acts 
to counter 
EEL bid for 
Allied Mills 


By Mchaci’Thomiuon-Neelin 
Sydney - 


Kuwait bank lifts BMB stake 


BY MARY FRINGS IN BAHRAIN 


BURGAN BANK, which is 51 
per cent owned by the Kuwait 
Government, has subscribed 
U.S.S40m in new capital to the 
SlOOrn Bahrain Middle East 
Bank (BMB), which has not 
developed as fast as bad been 
hoped in its two years of opera- 
tion as a locally incorporated 
Bahrain offshore banking unit 
(OBU). 

The move given Burgan 2S.5 
per cent of BMB. whose total 
shareholders' equity will rise to 
Slfilm — money which BMB 
wants for investment in several 
going concerns abroad. 

Mr Katch J. A. Katchadurian, 
the general manager, says BMB 
is making provision for a $35m 
investment in an as yet un- 
named U.S. bank. It already has 
a representative office in New 
York. In addition the Bank Is 
looking at opportunities in 
Luxembourg, Bong Kong, South 
Korea and Australia. 

In Switzerland. BMB and two 
Swiss partners are awaiting the 


approval of the Federal Bank- 
ing Commission for a joint- 
venture bank in Geneva, with 
an initial capital of SwFrs 10m 
($3.Sm). Ownership would be 40 
per cent BMB, 29 per cent Bank 
Leu and 31 per cent Aubertel 
Cie, a privately owned Swiss 
investment bank. 


" We are not going to be able 
to improve leverage by sitting 
here in Bahrain, because of the 
high degree of regional risks.” 
said Mr Katchadurian. The 
leverage ratio (deposits to 
average equity) is currently 
only 2.1. 

In another surprise move. Ur 
Katchadurian said that BMB’s 
$l2m headquarters building, 
which is not due for completion 
until the middle of this year, 
may be sold and leased bade to 
avoid tying up the bank’s 
capital in fixed assets. 

This would be in line with 
BMB’s policy of maintaining 
liquidity, even at the expense 


of profitability. Net earnings 
were down 47 per cent in 1984, 
from $7.6m to $4m, although 
total assets rose 16 per cent 
from 8392m to S455m. Deposits 
were up only 5.6 per cent from 
5268m to $283m, of which 
$2 16m was interbank. Loans 
were up 39 per cent from 9190m 

to ?2 65m. 

Mr Katchadurian attributes 
the drop in profits to declining 
interest margins and the deci- 
sion not to partidpate in credits 
of uncertain quality. He put 
the bank's rejection rate of loan 
proposals at 87 per cent 


Last year, the Bahrain. Mone- 
tary Agency and the Ministry 
of Commerce approved a change 
in BMB's capital structure by 
which the existing 200 partly 
paid $1 shares were converted 
into fully paid 50 cent shares. 
This was done with a view to 
Improving the marketability rof 
the stock, which has since been 
listed on the Kuwait Stock 
Exchange. 


Delhi finds gas 


ADELAIDE — The Epsilon 
Three ■ .exploration/appraisal 
well in the South Austrian an 
Cooper Basin .flowed gas at 
202480 cubic metres per day in 
a drill stem test over the 
interval 1,841 to 1.856 metres. 
Delhi Petroleum, the operator., 
said yesterday. 

Reuter.. " 


MPH boosts 
holding in 
MEB to 70% 


By Wong Sulong in Kuala Lumpur 


MULTI-PURPOSE HOLDINGS, 
the Malaysian Chinese invest- 
ment company, has bought a 
further 19 per cent in the 
Malaysian French Bank, boost- 
ing its stake to 70 per cent The 
remaining 30 per cent of MFB 
is held by Bank Indosuez, one 
of France's state-owned banks. 


The 19 per cent stake, 
amounting to 7.6m shares, was 
purchased from Kuok Brothers 
for 26.05m ringgit (USS 10.6m). 

Kuok Brothers, owned by one 
of the wealthiest Chinese 
families in Southeast Asia, has 
wanted to dispose of its stake 
in the bank since MPH took 
control of it In a share swap 
with Mr Daim Zainuddin, the 
Malaysian Finance Minister, 
last July. 

MPH received 51 per cent of 
MFB and a cash payment of 
132m ringgit from Mr Daim in 
return for transferring to him 
it's 40.7 per cent stake in United 
Malayan Banking Corporation, 
which bankers say was easily 
worth 400m ringgit. 

MPH acknowledges it paid 
premium prices for its 51 per 
cent in MFB. but points out that 
a condition of the deal was that 
the Government now considers 
MFB as a "special case” and 
it will not be required to re- 
structure its equity to accom- 
modate 30 per cent Malay 
ownership. 

Singapore's stock exchange 
confirmed yesterday that tt is 

managing and supervising ’’ 
the day-to-day affairs of AJfa- 
Paclflc Securities reports AP-DJ. 

The exchange's unpre- 
cedented step was taken "at 
the request of all the directors 
and all the shareholders of the 
said member company." 

The move marks the first time 
the exchange has ever stepped 
in to manage a member firm. 

Observers are still not sure 
exactly what precipitated the 
stock exchange move. 


"This announcement appears as a matter of record only 





INTERBANK 


INTERNATIONAL BANK FOR INDUSTRY AND COMMERCE 
ULUSLARARAS1 ENDUSTRI VE TICARET BANKAS! A1S1 
ISTANBUL, TURKEY 


U.S. $9, 058,347 

Letter of Credit 


Confirmation 
and Financing 
Facility 


Arranged bv 

THE BANK OF KUVWT &THE MIDDLE EAST K.S.C. 


Provided bv 

The Bank of Kuwait & The Middle East K.S.C. 
The Industrial Bank of Kuwait K.S.C. 


Agent 



THE BANK OF KUVWUT & THE MIDDLE EAST ICSjC, 


BKME 



December 19&4 
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ARNOTTS,' which has an .esti- 
mated 75 -per cent of -the 
Australian biscuit . market was 
thought to 'have been ; the' main 
buyer yesterday of shares in 
Allied Mills as a :1 counter- ■ 
measure lb the - Portal takeover 
offer for Allied launched last 
Fridav by Mr Ron Brierleya 
industrial Equity <IEL). 

Allied is Australia’s biggest 
flour, margarine and vegetable 
oil producer with sales of - more 
than A$700m (US$574m>. 

IEL, an aggressive Sydney- 
based -Investment group. Is 
offering * A2.75 for 40m shares 
in Allied" Mills,' and says It also 
-plans to buy- enough additional 
shares through the, market to 
lift its current holding of about 
6 per cent tq almost 60 per cent 

Yesterday Allied shares 
closed 10 cents higher at A$2.30. 
The buyer was reckoned 

to have been Arnotts, which 
may be Mr Brierley’s real 
target. Allied owns 19-9 per 
cent of Arnotts while Amotts 
owns more than 15 per cent- of. 
Allied. • 

lEL's most famous shareplay 
in recent times was its bid for 
Carlton and. United Breweries, 
Australia’s . biggest brewer, in 
late 1983. This, drew a success- 
ful counter - bid from Elders- 
IXL and yielded Mr Brierley a 
healthy profit.' 

Shares in Arnotts rose 40 
cents to A53.5S yesterday amid 
conjecture of a possible merger 
of Allied and Arnotts to thwart 
I El ■ 

Allied’s board is expected to 
make a recommendation on the 
IEL offer, after its -regular 
monthly meeting tomorrow. 

Bond Corporation, master 
company of Perth entrepreneur 
Alan Bond, owns about 3 per 
cent o£ Arnotts which has sales 
of almost A$500nu 
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U.S.5 125,000,000 
THE MORTGAGE BANK AND 
FINANCIAL ADMINISTRATION AGENCY 

OF THE KINGDOM OF DENMARK 
(Kongeriget Damn arks Hypotekbank og Flnansforvaltnlng) 
Guaranteed Floating Rate Notes due 1999 Series 95 
Redeemable at the Noteholders' Option in 1996 
unconditionally guaranteed by 
THE KINGDOM O* DENMARK 
Notice is hereby given that the Rate of Interest for the first 
one-mooth sub-period has been fixed at p.a. and that 
the interest payable for the first one-month sub-period in 
respect of USS10.000 oominal of the Notes wlU be U5S73 73. 
This amount will accrue towards the interest payment due 
April 15. 1985. 


January 15, 1985, London p/TiDxjtr/A 

By: Citibank, N.A. (CSSI Dept.). Agent Bank Ol//o«/V\® 




The Siam Commercial Bank, Ltd, 

Loudon Branch • ■ -i 


U-S-$2Q,000,000 

Negotiable HoafingRate Certificates <rfDq»shduel98S. 

In accordance with Ae proviatoxu of the above Gcniikato, nodew 
ts h«Dy ^v«Khac for die 6 fflonths train Dthjanuarv 1983 to 
fidijid* 1985 (181 d&|p), die Certificates unit cany an ineerat 
rare of 9W6 per annum. 

The intaae payable on the next intent payment date. - 

i^-M tyWM^in repectot' each US-SSOtyOOO Certifies w, 

Agere Bank: " 


IJoydsBank 

International 
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INTL. COMPANIES & FINANCE 

Fall in demand brings final w™®*® 
quarter setback at Intel from fan 


BY LOUISE KEHOE IN SAN IFRANOSCO 


INTEL, the Sfllcoa Valley; semi- 
conductor- . manufacturer, " has 
reported reduced 1984 fourth 
quartereamings of $23.2xa or 
20 cents per share, against 
$47 .Ira or 40 cents for the same 
period In 1983. ■ Revenues were 
$4 16m, up from $332-4m in the 
fourth quarter of 1983. - 

Intel blamed its earnings re- 
duction on the collapse in 
demand for microprocessors 
and related components used 
primarily In personal com- 
puters. . 

Net namings for the fiscal 
year totalled $108. lm or $1.70 
per share, compared with 
91 l&lm or $1.09 in 1983. Re- 
venues totalled $1.0bn, against . 


SLlbn. 

r Capital expenditures for the 
year were $390m as Intel under- 
took a large-scale production 
capacity expansion. Research 
and development costs totalled 
9180m. 

“ Both the rapid order 
growth in the first half of the 
year and weakness at year-end 
were concentrated in micro- 
processors and related compo- 
nents, the products that had 
grown most rapidly for Intel 
over the previous year,” said 
Dr Gordon EL Moore, the chair- 
man. 

Industry analysts say that 
Intel, the leading supplier of 
microprocessors, has been 


more severely affected than 
most U.S. chip makers by tur- 
bulent conditions in the per- 
sonal computer industry. Intel's 
long-term strategy has been to 
concentrate on proprietary, 
leading-edge integrated circuit 
designs which afford high proni 
margins. In the past, Intel has 
performed better than most in 1 
"down” market cycles, they 
note. 

“ As yet, we see no sign of 
any pick-up in demand that we 
would ordinarily expect in a 
strong economy," Dr Moore 
said. H I feeL however, we are 
well-positioned with new pro- 
ducts to resume growth with 
any market recovery." 


Jeumont- Schneider sells licence 


BY PAUL BETTS IN PARI5 

JEUMCXNT-5 CHNEIDER, the 
specialised engineering and 
electronics subsidiary of the: 
private French Empaln- 
. Schneider conglomerate, has 
signed an agreement .with 
Westinghouse - granting the 
large Pittsburgh-based TJ-S. in- 
dustrial group- a licence -for its 
electric drives- system tech- 
nology. 

This is the first the 

French company has sold a 
licence to Westinghouse For 
nearly 100 years the Schneider 
group has relied on Westing- 
house licences. The relationship 
between the two groups dates. 


back to 1896; at one stage 
Westinghouse owned a small 
stake in a Schneider electrical 
products subsidiary. 

. Jeumont-Schneider, whose 
activities range from telecom- 
munications and railways to 
electrical and nuclear engineer- 
ing, claims to be among the 
world leaders with Siemens of 
West Germany in the tech- 
nology of high speed and high 
powered electric drive systems 
and motors. The company has 
an annual growth rate of 8-10 
per cent in this sector. 

Jeomont-Schneider has also 
signed a co-operation agreement 
with Westinghouse on the 


motors for the electric drive 
systems. 

The French company sug- 
gested yesterday that the U.S. 
has lagged Europe in electric 
drive technology which can pro- 
ride industries with important 
energy savings. Westinghouse , 
was interested in the technology 
for application intially in the 
U.S. markets for conventioncT 
power stations and wind 
tunnels. 

Jeumont - Schneider has 
already supplied its electric 
drives system to ICI for its 
plant in Belfast and to Elf- 
Aquitaine for its refinery com- 
plex at Feyzin near Lyons. 


Bouygues to pay FFr 160m for Amrep 


BY OUR PARIS STAFF 

BOUYGUES, the leading 
French private construction 
group, has agreed to psy 
FFr 160m ($16. 5m) for control 
of a' number or assets of Amrep, 
the oil services company which 
filed for bankruptcy last year. 

Bouygues had originally 
envisaged taking over Amrep 
before it discovered the full 
extent of its losses and financial 
difficulties. It subsequently 
decided to lease some . of 
Am rap’s main activities. 

The purchase price of 
FFr 160m was fixed by a group 


-of experts appointed by the 
Paris Commercial Tribunal, 
which has been in charge of the 
Amrep bankruptcy case. 

Among the assets Bouygues 
will take over are Am rep's UK 
interests, including the UIE 
shipyard on the Clyde, and the 
Technigaz subsidiary, which 
specialises in liquefied gas 
transport and storage. 

Bouygues has been seeking 
to expand its oil services activi- 
ties. Following the Amrep 
transaction, its oil services divi- 
sion is expected to report sales 


Crmsrt ■: c :.r s-r;- - 


bank leumi (uk)pic 

Interest Rates 

Bank Leumi (UK.) pic announces that 
with effect from close of business on 
1 4th January, 1985 its base rate for 
lending is increased from 10.5 per cent 
- to 12.0 per cent per annum. 

The seven day notice deposit rate will 
be 9.0 per cent. 

® bank leumi ■miApn 



The Kingdom of Belgium 
Floating Rate Notes due 1994 

In accordance with the provisions of the Notes, 
notice is hereby given drat for the Interest Period 

frinhiOth January, 1985 to fihh'April, 1985, the 
Ncxcs will bear a Rate of Interest of 10V£% per annum. 
The Interest Amount payable on 10th April, 1985 
will be £249658 per £100,000 Note. 

.. . .. . County Bank limited 
7 " .. Agent Bank 


US$200, 0 00 ,000 Guaranteed Floating Rate Notes 
Repayable at the Option of the Holder at par 

- Co m men ci ng October 1VSZ - 

Citicprp Overseas Finance 
. Corporation N.V. 

-(hiKorporOttd with limited Mobility In tbe Netberfondi Antilles) 
Unconditionally Guaranteed by 

CiTICORPO 

Notice hereby given chat the Race of Interest has been fixed at 
gX% pja. and that the Interest payable on the relevant interest 
°aym*nt Date, April 15. 1985. against Coupon No. 20, in respect 
of USSUyJOD nominal .of the Notes will be US$207.81. 


of more than FFr 2bn this year. 
The UIE shipyard will also give 
Bouygues its long sought pre- 
sence on the North Sea market 
Under the deal. Bouygues is 
also taking over a 34 per cent 
stake held by Amrep in a 
French offshore rig group. 
Doris. Bouygues had sought 
unsuccessfully to take over 
Doris three year ago. While 
Bouygues will now hold e 
minority slake in Doris, the 
offshore rig company is ex- 
pected to pass under the control 
of GTM-Enlerpose. a subsidiary 
of the Vallourec steel group. 


from fraud 
squad 

By James Buxton in Rome 

[RI. the Italian state industrin 
holding company wh»c : 
expects losses of abou' 
L2,400bn (£1.24 bn )f or las: 
year, yesterday received c 
welcome L138bn boost to it. 
account. 

The sum was handed over U> 
Professor Romano Prodi, tin 
chairman, in Milan by the 
police fraud squad, mainly in 
the form of Treasury bonds 
most of which were 
sequestrated late last year 
during the investigation of c , 
scandal involving the alleged 
large-scale misappropriation 
of funds from IRI sub- 1 
si diaries. ; 

Last October. Sig Fausto ' 
Calabria, chairman of Medic- 
banca, the merchant bank 
controlled by IRI. and Sig 
Sergio de Amicis. former 
president of Comdotte 
D’Acqua. the construction 
company, were arrested on 
charges of false financial dis- 
closures. falsified accounts 
and embezzlement. Last 
month, Sig Eltore Bemabci, 
managing director of Ital 
Stat. mi’s construction hold- 
ing company, was also under 
arrest 

It was alleged that, along with 
others, they participated in a 
scheme which swindled com- 
panies in the Ital Stat group 
out of a total of L240bn in 
the late 19T0s. They allegedly 
did so by appropriating the 
interest on financing intended 
for the construction of roads 
and other public works. 

Tbe scandal of the “ Fondi 
Neri,” or “ Black Fund “ — 
as it is called here — is still 
an important factor on the 
Italian political scene. 


Schelde Chemie 

Bayer and Ciba-Geigy have 
agreed to cease production 
of anthraquiaone, an inter- 
mediate used in dyestuffs, at 
the jointly-owned Schelde 
Chemie plant. As a result of 
the inadvertent omission of 
several words, a report in the 
FT of January 11 Incorrectly 
suggested that they were pre- 
paring to abandon the entire 
West German venture. 


Chief for Swedish Match 


BY KEVIN DONE IN STOCKHOLM 


SWEDISH MATCH has 
appointed Mr Hans Larsson 
chief executive following ihe 
surprise resignation last month 
of Mr Gunnar Dahlsteo. 

Mr Larsson (42) has been 
executive vice-president of 
Swedish Match, the Swedish in- 
dustrial group and the world’s 
leading manufacturer of 
matches, since 1977. He has pre- 
viously worked for 

Skandinaviska Banken, Svenska 
CeHulosa and Gdtaverken. 

Before his resignation, Mr 
Dahls ten was considered a lead- 
ing candidate for the chairman- 
ship of Swedish Match. But in 


recent, months, an .ownership 
battle has been waged over the 
company, with the Wallenberg 
interests strengthening their 
control through the investment 
companies. Investor and 
Frovidentia. 

The Wallenberg holding com- 
panies now own around 21 per 
cent of the Swedish Match 
equity and control more than 
41 per cent of the votes. Their 
candidate for the chairmanship 
is Mr Curt Nicolin, currently 
deputy chairman of Swedish 
Match and a member of the 
boards of both Investor and 
Providentia. 


Surge at Dutch paper maker 


ROYAL DUTCH Papermills. the 
paper and paper products 
maker, will post a record net 
operating profit of more than 
FI 60m (S16.9m) for 1984, more 
than double the previous year's 
figure, writes Laura Raun In 
Amsterdam. 

Turnover will climb about 25 


per cent to FI lffbn on a record 
level of production, while net 
Income also will reach an 
historical high, according to Mr 
F. J. de Wit. chairman of the 
board. He attributed the per- 
formance to the strongcr-than- 
expected economic recovery in 1 
Western Europe and the com- 1 
pany's increased efficiency. ] 



Clydesdale Bank PLC 


BASE RATE 

Clydesdale 
Bank PLC 
announces 
that with effect 
from 15th January 
1985, its Base 
Rate for Lending 
is being increased 
from 10f% to 12% 
per annum 


NEW ISSUE 


This announcement appears as a maaer of record only. 


U.S. $250,000,000 


27th December. 1984 



Credit Lyonnais 

Subordinated Floating Rate Notes due December 1999 


Issue price 100 per cent. 


The Nomura Securities Co H Ltd. 

Bank of China, London 
LTCB Asia United 

Mitsui Trust Finance (Hong Kong) Limited 


Credit Lyonnais 


Saudi International Bank 

AI-B4KKAL S4UDI *L ALAMI LIHIltD 


IBJ Asia Limited 
Mitsnbishi Finance (Hong Kong) Umited 
Sanwa International Finance Limited 


Australia and New Zealand Banking Group Limited BA Asia Limited BOT International (H.K.) Limited 
Chase Manhattan Asia Limited Citicorp Capital Markets Group Commerzbank (South East Asia) Ltd 
Credit Suisse First Boston (Asia) Umited Dai-Ichi Kangyo Finance (Hong Kong) Limited 

Daiwa Bank (Capital Management) Umited Daiwa Singapore Limited 

DBS Bank Fiqi International Finance (H.K.) Limited Korea Exchange Bank 

Merrill Lynch Capital Markets Mitsubishi Trust & Banking Corporation (Europe) S.A. 

Mitsui Finance Asia Limited Morgan Guaranty Ltd 

National Australia Bank Umited Sumitomo Finance International 

The Sumitomo Trust Finance (H.K.) Umited TaJyo Kobe Finance Hongkong Umited 

Tokai Asia Limited Westpac Finance Asia Umited 


Those Notes having been sold, this announcement appears as a matter of record only. 

THE HAMMERSON PROPERTY INVESTMENT 
AND DEVELOPMENT CORPORATION PLC 


{incorporated in England with limited liability ) 

US$100,000,000 
12 per cent. Notes 1989 



Kleinwort, Benson Limited 


Banque Bruxelles Lambert S.A. 
Barclays Merchant Bank Limited 
Morgan Grenfell & Co. Limited 
Morgan Stanley International 


Swiss Bank Corporation International Limited 


Banque Paribas Capital Markets 
Dresdner Bank Aktiengesellschaft 
Morgan Guaranty Ltd 


Orion Royal Bank Limited 


Union Bank of Switzerland (Securities) Limited 


Wood Gundy Inc. 


Yamaichi International (Europe) Limited- 


January 1 985 



buy wif cl nwu CkHiIcius. 


$1,000,000,000 





AMERICAN SAVINGS 

AND LOAN ASSOCIATION 


STIJCKTUN. CALIFORNIA 



Certificates of Deposit 


The Certificates of Deposit ("Certificates’*) are deposit obligations of American Savings and Loan 
Association (“American’'). The brokerage firms who participaied m the distnbution ot the Certificates 
acted as agents for their clients who chose to become depositors ol American. 


THE ASSOCIATION IS A MEMBER OF THE FEDERAL SWINGS AND LOAN INSURANCE 
CORPORATION (’FSLIC"). DEF»OSlTS IN THE ASSOCIATION. INCLUDING THE 
CERTIFICATES. ARE INSURED BY THE FSLIC TO THE MAXIMUM AMOUNT OF $100,000 
FOR EACH DEPOSITOR. SUBJECT TO CERTAIN LIMITATIONS. 


The undersigned acted as Managing Agents lor this Certificate of Deposit offering. 


Prudenbal-Bache 

Sl'CuIiIWS 
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Bear, Steams & Co. 


Drexel Burnham Lambert 



January. 15. 1965, London 

By: Citibank. NA (CSS Dept), Agent Sank 


CmBAN<0 


The First Boston Corporation 

Goldman, Sachs & Co. 

Salomon Brothers Inc 


January 0. t«5 
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UK COMPANY NEWS 


S & N in £52m U.S. 
health care purchase 


BY ALEXANDER NICOLL 


Euroferries 
set to grant 
fares perk 
toP&O 


Blue Arrow overtakes 
target and set for 


A U.S. S57.9m (£52m) acquisition which it has almost a quarter oE Mr Kinder said all sectors of 
in Uie U.S. health care field was the U.S, market. Amos; other the industry had felt the effects 
announced yesterday by Smith & products are equipment such as of cost containment programmes 
Nephew, the UK- based manufac- operating tables, hypodermic at American hospitals, but that 
turer of medical and hygiene and dental needles and drug these led to de-stocking rather 
products and toiletries. delivery systems. It has than a permanent reduction in 

It has agreed to buy 72.7 per facilities to make generic drugs, demand. Smith and Nephew was 
cent of Affiliated Hospital Pro- Smith and Nephew's existing focusing on after-care centres 
duels from United Industrial U.S. medical business will be which are taking an Increasing 
Corporation, and will make a integrated into AHP. which has proportion of patients and need 
cash tender offer for the remain- a nationwide distribution net- the safe products as hospitals, 
ing shares, which are quoted on workwork and will retain existing . . .. 

the American Stock Exchange. management. AHP s drug delivery systems 

Smith & Nephew already has The UK company is confident ° f particular interest to 
a growing health rare business about AHP's prospects despite s , nuL “ a? 1 * Nephew, which has 
In the U.S., and had expressed a 1984 halt in profit growth. Pre- already developed products such 
its intention to expand further tax profits rose from S2.0m in 35 smgle-dose eye 

through acquisition. " The abject 1979 to 96.3m in 1983, but in the medicaments, 
of our search in the U.S. has first nine months of 1984 they The exact form of the con- ! 
been to find a solidly based bust- were 54.1m compared with 542m ^deration is not yet fixed. One 
ness dedicated to selling to in the comparable year-ago option being considered is the 
hospitals.” Mr Eric Kinder, chief period. issue of a S42.7m six-year, 14 per 

executive, said yesterday. It attributed the setback to cent promissory note to United 

About 55 per cent of AHP's reduced demand from U.S. Industrial. The cash offer for 
turnover — which totalled S64m in hospitals for disposable products the remainder is at $36 per 
19S3 — comes from the maoufac- and a fall in exports caused by share, compared with AHP's 
ture of surgeon's gloves, for the dollar's strength. suspension price of S25J. 


Mr Kinder said all sectors of 


products and toiletries. 

It has agreed to buy 72.7 per 
cent of Affiliated Hospital Pro- 
ducts from United Industrial 
Corporation, and will make a 
cash tender offer for the remain- 


AHP's drug delivery systems 


The UK company is confident “* ° f particular interest to 
about AHP's prospects despite Smith and Nephew, which has 


a 1934 halt in profit growth. Pre- already developed products such 


tax profits rose from S2.0m in 
1979 to S6.3m in 1983, but in the 
first nine months of 1984 they 


as Minims, single-dose eye 

medicaments. 

The exact form of the con- 


were 34.1m compared with 542m attention Is not yet fixed. One 
in the comparable year-ago option being considered is the 


issue of a S42.7m six-year, 14 per 


It attributed the setback to cent promissory note to United 
reduced demand from U.S. Industrial. Tbe cash offer for 


ture of surgeon's gloves, for 


suspension price of $25{. 


BOC in U.S. 
and European 
disposals 


Ivory & Sime launches 
£12m Far East trust 


INDUSTRIAL uaata gnoup based fund management group 

“ launching a £12m Far Eastern 


IVORY & SEME, the Edinburgh- 1996 aDd 2000 at 125p each. 


The ub jffckSn- SSSS'SSS: HSTKi*™ •“ “ 

mSeMoriM*hM I hran a sold ,C to ll S T he ( gr ° U o p ° fferln & for Edinburgh. Stock BeSb of 
SdSSSd piSSte company ** Brlsto1 ' TUney of u **niooi and 

tali UA company Assets Trust at lOOp each, under- Wise S peke of Newcastle, Leeds 

The group has also sold Its 50 JJJS? HegEm ftSin? ft a " d MiddJesbro,J S il - 
Sfr-™ v j? • nstrial ^ tfe’firet ^investmenTtrutt , Paclfic to provide 


P, The issue is being offered 
ra almost exclusively to private 
at investors through die regional 
stockbrokers Bell, Lawrie of 


The group has also sold Its SO 
per cent interest in Industrial 
de Cases Hispano Inglesa to its 


Pacific Assets aims to provide 


to specialise in the smaller, long-term capital growth, and 


*£5* pa rtner AMS A, a nd the developing economies of the ■*“« * ■« expected to yield 


Whole of Its German subsidiary, pacific' region. ~ aD0Ut z P er cent annually. Its 

Helmsyphon GMBH. Helm- Pacific Assets will have managers believe growth pro- 
syphon. which makes soda between 30 and 40 holdings in spects ln the region are far 

n'in^ 0I ^uinmSn? nd in Hong Kong, South higher than in the West, and 

nf J2£! Korea * Malaysia, Singapore- that attractive opportunities will 

SSS? t business SP wh/ch* BOC T alwan “S 1 Thailand but not la arise in China in the long term. 
Pinori ™ in loot Japan i or Australasia. It may also Ivory and Sime has more than 


about 2 per cent annually. Its 
have ’ttanagers believe growth pro- 
ic in spects ln the region are far 


pmg equinment, is the Iasi 
remnant of the Sparklets soda 
svphon business, which BOC 
closed down in 198t. 


Ivory and Sime has more than 


Total payment for the busi- 1 SppSrtunltl^arise. l ° ChiD3 U u ?_ d ? r .™ an . ag ^ men * and 


nesses sold is around fl4m. with investore " ~ _ D . 

thf ‘"iSriiert'oift "’ boc' l,™ Ml T toSSS'JFnl 

« J™? “ill another U S S*"’ *« »"* s »‘ d „ >" 


advises 


investment 


Investors are being offered trusts. Applications for Pacific 
two marketing incentives. The Assets should be received by 


Monday. 


woid'ng business. Aronson, after 
which capital investment In 
the weldine division will have 
Heen reduced by over 80 per cent 
from Its peak of two years ago. 


paid. form, with 75p due on 

application and the 25p balance • Comment 

to be paid on July 15 1985. _ . 

New investment trusts to have « OI T * Sime is filling a gap in 

....J SL:-. j t _ . - mM- _ __ . t no invAGhnont tmef in«fi ■rtv'irV 


used this device in the past year the Investment trust industry's 
include BailUe Gifford Tech- Par coverage with its 


The croun's GlasrorV home inciuae eamie Afford Tech- , “ ^ 

ovx-epn FMbsidiarv in the US oology and Fledgeling Japan, a * aunc h of Pacific - Assets. The 
hS houSt sIx ^lvtrihmor out! Ja^dine Flerttng vehide. partly-paid shares with two- 

t-t, some £2?S e the The shares also come with . l ®~ d wa ™ 1 * "fj* " 


Seotember yearcnd. brine Ing its warrants attache* Holders of •J?"® “JfT 


tmainuSier of outlets to ovct five shares will be to £• e«cntto wh^mana- 


Cuts in healthcare budgets 
have recently affected BOC’s 
hospital business in the U.S., and 
the grouo has aimed to increase 
its involvement In the still 
buoyant home heal care market 


subscribe for one new share F c f? tinproring their mar- 


hetween 1986 and 1995 at 100p. £? Un S 1“ V 18 fac * of la ^® 


Pacific Assets wiU then issue a dtoe0UB *» ® n w ^h 

second series of warrants on the many , are trading. The 


same proportional basis which ^arrants neatly serve the double 
will permit investors to subscribe ”!* ,?l : 9® a . s hort-term 


for more new shares between fiwaetener f ° r f while 

acting as a deferred rights issue 


Diamond Capital Limited 


Registered Office: 

gO, Broad Street, Monrovia (Liberia) 


A special meeting ol shareholders ot Diamond Capital Ltd will be held on 
February 14 1985 at 11 a.m. at GRAND HOTEL. The Esplanade. Sc Heller, 
Jersey, Channel Islands. 


The meeting Is celled by the President ol Diamond Capital Ltd and by 
order of the Board ol Directors lor the purposes hereinafter set forth. 


The meeting is also called by the President in accordance with a request in 
writing from shareholders owning more then 1Q% of the outstanding shares 
of Diamond Capital Ltd entitled to vote. 


to raise around £5.4m beyond 
the inital £12m by the year 2000. 
By the same token, the_warrant$ 
'could also" expose Investors to 
the risk of asset dilution when 
exercised. The arguments for 
specialising in the less well 
known South East Asian econo- 
mies look attractive enough. As 
they and their stock markets 
develop, the opportunities for 
equity investment should 
flourish. The only proviso is 
that fashionable specialist 
vehicles like this one have a 
reputation for short term - vola- 
tility, - even If the 'longterm 
performance coroes good. 


By Stefan Wagstyl 
EUROPEAN Ferries, which 
last year tried to limit its 
own 160,000 shareholders' 
cheap cross-Channel fare 
perks, is about to grant con- 
cessions to 40,000 share- 
holders of another company. 
Peninsular and Oriental 
Steam Navigation. 

The reason for the proposed 
offer, described In the City 
last night as unprecedentedly 
generous. is Euro ferries’ 

£12.5m deal to bay P&O's 

own Channel ferry business. 

There were fears that P & O 
shareholders would lose their 
concessionary fares — op to 50 
per cent discount — because of 
the sale. Several shareholders 
wrote to tbe company's bead 
office, and to Sir Jeffrey 
Sterling, the chairman. 

But Euroferries has moved 
fast to put together a package 
which is to be made puhlie 
In the next few days. While 
the details have yet to be con- 
firmed, the company intends 
to offer concessions to P&O 
shareholders on Us own 
Townsend Thoresen ships. 

However, tbe cheap fares 
wilt probably only be avail- 
able on the two routes Euro- 
'■» rries bought from P & O — 
Dover to Boulogne and Ports- 
mouth to Le Havre. 

Euroferries said last night: 
"We have not sorted ont the 
details vet, but we want to do 
something for P&O share- 
holders. without upsetting our 
own shareholders. It's a 
gesture of goodwill.” 

P&O confirmed that the j 
company had held talks with j 
Euroferries but no offer to 
the company's shareholders 
had yet been received. 

City analysts said last night 
that the offer of concessions 
from one company to the 
shareholders of another was 
unprecedented. 

Euroferries is familiar with 
the support a determined 
group of private shareholders 
can generate in defence of 
their rights. Last year, a 
stormy company meeting re- 
jected a board attempt to 
make shareholders give np 
their voting rights if they 
wanted to retain fare con- 
cessions. 

At a second meeting share- 
holders agreed to limit fare 
concessions to a new class of 
preference shares. 

These shares carry dis- 
counts of up to 56 per cent 
on alt five of Euroferries' 
cross-Channel routes. 

- - Meanwhile, • P&O - share- 
holders will continue to enjoy 
their own company's . other 
perks which include discounts 
on the group’s Scottish lines 
and on cruise ships. 


substantial growth 


This special meeting of shareholders shall be held far the purpose of 
considering the fallowing agenda: 


Good Relations 


1 Approval of the appointment of Me Combe de Senardens and of 
Mr Gotfschelk as Directors of the company. 


2 Determining whether iho shareholders have authority to act on 
various sublets mentionad in lba request (or e meeting prasanied 
by Investment Partners Lid, subjects which relaia to the following; 


The board of Good Relations, 
the public relations company. 


by Investment Partners Lid, subjects which relate to the following; 
(a) the alleged Illegality or invalidity of prior resolutions and actions 
of shareholders and directors, including the issuance of class 8 
shares, and of the election of directors and resolutions adopted 
at the April 5 1984 shareholders meeting 


confirmed ■ yesterday that It cial year sales had been buoyant, 
would go ahead with proposals All the group's major activities 


to move its corporate affairs and were profitable. Capital spend- 


(b) iho validity of the logal action taken by tha company which 
rasultad in the issuance of an order of the President of the 


rasultad in the issuance of an order of the President ol the 
commercial court ol Brussels dated March 20 1984 cancelling 
a notice for a special shareholders meeting scheduled lor 
March 30. 1984 


city communications division out 
of tiie Square Mile to the group 
head office in Russell Square. 


(c) . the alleged invalidity, cancellation or reformation of contracts 

end acts of the company. Including agreements between the 
company and third parties 

(d) the valuations of "A shares” in fight of Die applicable 
agreements 

(e) the removal of officers of the company 

(f) actions to ba taken in connection with the foregoing 

3 ff the shareholders determine that thay hevo suihoriry to act on the 
above mentioned items of business, examination of such items. 

A shareholder entitled to attend end vote at .the meeting may appoint 
a proxy to attend and vote Instaad of him. 

Holders of "A” Shares to Bearer who desire to attend or vote at the 
mooting shall deposit their certificates lor shares with appro prists instruc- 
tions. not later than 7th February 1985 with Barclaytrust International Ltd. 
39-si Broad Street, St Heller. Jersey, Channel Islands. 


DIVIDENDS ANNOUNCED 


Current 


Alisa. Invest Trust int 0.6 

Blue Arrow 0.6J 

Body Shop# 1.5 

Control Securities lot. 1.58 
Cray Electronics ... int_ 0.74 
London Scottish Finance 1.9 


Date i 

Corre- 

Total 

Total 

of sponding 

for 

last 

payment 

div. 

year 

year 

__ 

0.5 

— 

1.3 

March 22 

— 

0 6 

- — 

Feb 26 

— 

1.5 

^ — 

March 2 

1.58 

— 

3.15 

April 10 

0.57 

— 

228 

March 14 

1.75 

2.8 

2.5 


Dividends shown pence per share net except where otherwise stated. 


* Equivalent after allowing for scrip Issue, 
increased by rights and/or acquisition Issues. 

§ Unquoted stock. 


t On capital 
? USM stock. 


During 1984 , the Henry Anshacher Group completed 41 transactions, 
of which 30 were initiated by Anshacher Group Companies. 
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RESULTS FROM tbe Blue 
Arrow staff recruitment, holiday 
tour and business travel group 
for the year ended October 31 
1984 bave outstripped the fore- 
cast of last July when the shares 
were placed on the USM. 

And for the current 19S4-S5 
year the group is confident of 
another substantial increase in 
profitability. Among its expan- 
sion plans Is the diversification 
into the office and industrial 
cleaning industry — the chairman 
and chief executive, Mr Tony 
Berry, was once a director oF 
Bren green Holdings, the con- 
tract cleaning group. 

In the past year tbe group turn- 
over expanded from £14.6m to 
£16J31m. with staff recruitment 
and contract labour accounting 
for £S.SSm, against £4. 94m. Profit 
before tax shot up from £191.000 
to £411,000, and comfortably beat 
the forecast of not less than 
£365.000. Staff recruitment con- 
tributed £683,000, compared with 
£26S,000- 

The tour operating division, in 
line with the industry, experi- 
enced a difficult year. It showed 
a near £2m increase in turnover 
to £423 m, but also a significant 
rise in its loss from £9,000 to 
£256,000. Business travel lifted 
turnover by £1.2m to £3. 64m and 
made inroads into Its loss, which 
, came to £20,000 (£ 28 , 000 ). 

Mr Bern' says plans are 
already in place to consolidate 
the travel divisions and bring 
them into profit 

Other activities accounted for 
, £59.000 < £100,000) of turnover 
and £4.000 (loss £4,000) of profit, 
while in tbe previous year retail 
travel agencies contributed 
£4.Slm and loss £36,000 respec- 
tively. This means that the year's 
turnover From continuing activi- 
ties showed an advance of 72 
per cent. 

Expressing his confidence of 
expanding profitability in the 
current year, the chairman says 
this will be particularly marked 
in the second half when both the 
personnel and tour operating 
divisions traditionally produce a 
higher proportion of profit. 

The year has started well with 
the personnel side achieving 
record business in November 
and December. It currently 
operates from 36 branches and 
at least another eight are 
expected to open this year, 
while significant expansion is 
also planned through acquisi- 
tions. 

There is no actual or deferred 
tax liability on the results for 
the year because of losses 
brought forward, accelerated • 
timing differences and utilisa- 
tion of relief arising ion extra-, 
ordinary items. After ;a- notional;. 
£113,000 (£92.000) charge relating 


to the extraordinary items, the 
net profit is £298,000 (£99,000) 
for earnings of S23p (2L93p) per 
share. 

There are extraordinary debits 
of £13,000 (£4,000) comprising 
net profit on disposal of busi- 
nesses and assets £217,000 
(£178,000), terminal costs of 
businesses closed £196,000 
(£236.000), goodwill written off 

£47,000 (£38,000) and a compen- 
sation payment of £100,000. 

This payment was shown ln 
the USM placing details, and Is 
for Mrs Sheila Watson-Chaliis 
who founded the original secre- 
tarial agency in the late 1950a. 
Over the last few years she has 
been reducing her personal 
involvement in the company. and 
last July agreed to the termina- 
tion of her service agreement as 
a director and the compensation. 
She became president of the 
company. 

Net attributable profit balance 
is then £285,000 (£95,000) from 
which a dividend of 0.6p net, 
against 0.5p forecast, absorbs 
£24,000. 

• comment 

Blue Arrow’s profits are an 
eighth above forecast, but it will 
be 1984-85 which really justifies 
the shares' rise from the 75p 
placing price. The staff recruit- 
ment operation continues to | 
grow apace — turnover could he , 
up 50 per cent — and the holiday 
business should at least break- , 
even following last year’s reduc- 
tion ln overheads and general 1 
reappraisal of ambitions. Tour ; 
operating remains hut It will 
never be an important part of 
BA Growth on one side and 
lnss elimination on the other 
should see profits to over 
£800.000 this ' vear, though that 
ignores the company's 
determined acquisition policy. 
The contract cleaning companies 
will be acquired by the end of 
the month unless something goes 
dramatically adrift. The con- 
sideration win be around £3m. 
largely financed by shares At 
present the two are turning over 
around £10m which could mean 
* contribution of £300.000 to 
£400.000 this year. In 1985-86 BA 
will be looking foe. net margins 
of at least 7 per cent, on higher 
turnover of course. Assuming 
the deals go through this year's 
target rises to £l.lm to £L2m 
and more importantly eps should 
more than double. And the 
acquisitions will not stop there. 
BA would like to buy a leading 
staff agency, probably a private 
romp any although interest in 
Brooke Street is an open secret, 
albeit a hit too big to con- 
template. BA still has a lot to 
prove^Jbiti; ,a prospective p/e of 
under-, 10 "at 145p . has to look 
inexpensive. 
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Cunard Lines’ flagship, the Queen Elizabeth 2, left New York 
last Sunday at the start of her 1985. world cru 1st The ltKMar 
circumnavigation lakes In 36 ports iff call* and "area for the: 
complete voyage range from £49, 055 -to £9,975 JtT the- least 
expensive accommodation. 

Shorter options Include special Concorde flights to join 
QE2 at Miami, Sydney. Hong Korig, Singapore, Cape Town; 
and Rlo.de Janeuo. A facility also exists to combine Far 
Eastern sectors with the Cunard Sagafjord^s Circle Pacific 
crlise by transshipping at Sydney. ' • . . ■ “ '■ 

Canard say that both ships are heavily bowed, and that 
more than 70 per cent of (heir eamJhgB'will he in U.S. dollars. 

Trafalgar House, Canard’s parent company, holds its 
annual meeting in London tomorrow; -and the QE2 returns 
to Southampton on April 23. 


Hawley enhances its U.S. 
range with £13m purchase 


Hawley Group, the service 
industry concern headed by Mr 
Michael Ashcroft yesterday 
announced its second U.S. acqui- 
sition within a week. It is 
spending U.S.$12.5m (£10.9m) on 
Maintenance Company, which 
services equipment such as lifts 
and escalators in the .north- 
eastern states. 


Carrs Milling 

Higher profits in the six 
months to end February are 
forecast for Carr's Milling 
Industries. 

Mr Ian Carr, chairman, told 
the group's annual meeting that 
they would he significantly up 
on the corresponding period last 
year when pre-tax profits were 
£443,000 on turnover of £25.6m. 

He said that after an i 
encouraging start to the finan- 


Tate & Lyle capital 
spending up to £32m 


The move represents .a. further 
expansion of' the .range. of ser- 
vices offered by Hawley subsi- 
diaries in tbe U-S. with the aim 
of providing a complete package . 
of. services •• -t»;> coipmerdal 
customers. ' ■ ■ J ' 

The new company,, based ln 
Long Island City, New York, is 


being acquired, from a privately* 
owned comp an y and its manage- 
ment will be retained. It will br- 
part of Hawley's cleaning and 
maintenance division and will be 
developed into southern states 
where Hawley has a strong pre- 
sence through ' its Atlanta-based 
^ Oxford Services subsidiary. 

Oxford’s main business is con- 
tract commercial cleaning, but it 
also- offers- security and word 
process ing services and last week 
, announced -a, 814m purchase tak- 
ing - it into;. landscaping and 
-commercial refuse; 

: ‘For : Maintenance Company, 
Hawley Is paying S4.6m in cash 
and a further S7.Sm in cash over 
a two-year period. 


ing programmes in the flour 
milling and bakery divisions had 
been particularly beneficial. 


CAPITAL EXPENDITURE at 
Tate & Lyle increased from £ 27m 
to £32m in 1984. Mr Neil Shaw, 
the group managing director, 
says tbe group Is committed to a 
programme of spending to obtain 
internal growth from cost reduc- 
tion, capacity increase and new 
product manufacture. 

The total which excludes the 
cost of acquiring new businesses, 
such as the group's investment in 
the Sidul refinery in Portugal— 
was spent on a wide variety of 
projects in t he _ UK, North 
America and elsewhere. 

These included new docklines 
and improvements at Uni tank 
terminals; new vinyl siding pro- 


BOARD MEETINGS 


TODAY 

Interims: Sidney C. Banks. Broms- 
grovfl Casting and Machining. Gnome 
Photographic Products, Group Investors, 
H. Samuel, Wastpoal Investment Trust. 

Finals: Countryside Properties. First 
Leisure, Arthur Guinness. Heaultrea . 
Brewery, Kenning Motor, London and 
Clydaside. 

FUTURE DATES 

Finals— 

Commercial Bank of Wales ... Jan SB 

Crescent Japan Invert. Trust... Jan 22 

Goring Karr Jan 16 

Greenwich Cable Communica- 
tions — . Jan 16 

KLP Jan 24 

TACE Jan IB 


duction lines at Dayraond; expan- 
sion of Pacific Molasses facilities-, 
the construction of new storage 
tanks for United Molasses; 
process improvements and a new 
high speed sugar packing line 
at Refined Sugars, as well as 
further upgrading of malt kilns 
-and storage at Hugh Baird & 
Sons. 

Mr Shaw says that a sub- 
stantial proportion of the group's 
capital expenditure continues to 
be aimed at achieving the 
efficient and reliable production 
of high quality products. 

The group's accounts, reveal 
that Mr Shaw’s remuneration 
rose sharply from £136,000 to 
£198.000 in the year; these 
amounts, however, were 
denominated in Canadian dollars 
and converted to sterling at the 
rates ruling when paid. 

Last June, Mr Shaw exercised 
his option to purchase the com- 
pany's leasehold interest ln a 
property at Sydney Place, SW, at 
a price of £200,000. The com- 
pany's chartered surveyors have 
advised that the market value 
of the property was £290,000 at 
September 28 1984 the com- 
pletion date. 

As at September 29 1984 the 
group’s net cash had risen from 
£9Jm to £27. 8m 


Control Securities tbps 
£0.7m and is optimistic 


AN IMPROVEMENT of 21 per 
cent in turnover to £4.06m 
enabled property company Con- 
trol Securities to lift its pre-tax 
profits from £607,301 to £710,988 
over the six months to Septem- 
ber 30 1984. 

The future is viewed with con- 
fidence although the directors 
say it is too early to expect a 
contribution bom -the new 
investments in the mining and 
related high technology com- 
panies which have been incor- 
porated into the general mv'st- 
meat portfolio. 

Turnover for 'the opening half 
was made up as ta gross rental 
income of £397375 (£283.055) 
and property dealing, develop- 
ment and income amounting to 
£3 -86m (£3107m). 

The net interim di rid end is 
held at 1.575p from basic earn- 


a London-based property group. 

• On the bid becoming uncondi- 
tional Ascot will serve ta 
strengthen tbe group's property 
income. When- the combined 
portfolios have been refurbished^ 
and fully let the group hopes to 
achieve a rental income in excess 
of £2m per annum. 

Control Securities acquired 
the outstanding 50 per cent of 
Cefn Estates last September for 
£lm. However, certain errors 
-have been. found in. the tax com- . 
potations' of Cefn for earlier 
.years, as a result of which .there 
are apparently under-pro visions 
lrt the accounts, of that company. 
These are currently being looked 
into by Control’s professional 
advisers. 


ings per lOp share of 2.05p 
(2.43p). Tax took £299,998 
(£131,803). 

In December tbe directors 
announced the terms of a recom- 
mended bid for Ascot Holdings, 
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Mining strike hits London Scottish 







INCREASED provisions retailing 
from the jmners' strike and its 
knock-on effects',- particularly in 
the second 'six- months, have 
affected the results of the 
London Scottish Finance Cor* 
portion for the 53 weeks to Octo- 
ber ; 3Q ' 1984: 

Preitabc profits tor the period, 
however, ' still showed an im- 
provement “of £174,000 to £L.60ni 
when compared with the figures 
-for the proceeding 52 weeks 
although only £18.000 of the rise 
came hi the second half, . 

A final dividend of 1.9p lifts 
the net totals from 2.5p to 2Ep, 
an increase -ttf -12- per cdnt- 

The . basis- of the provisions 
followed exactly the formula 
the group has . applied across the 
board' for many yean, although 


SnowdonRail 
in £0.7m rights 

' Snowdon Mountain Railway, 
which was acquired by Cadogan 
Properties last November, is to 
raise £680,000. to fund the pur- 
chase or two hew diesel locomo- 
tives and improve tracks and 
passenger handling. 

-' It will issue 850,000 lOp shares 
at.80p.each under the Business 
E x pa n s i on Scheme in a move 
winch, will reduce Cadogan's 
holding to 43-5 per cent from 
S9.5 per cent The shares will go 
do sale from January 18, 


2.9% acceptance for 
original LMI offer. 

London and Midland 


the experience of previous 
strikes in the mining industry 
has been that the miners pay 
their -debts when they have the 
means to do so. 

' The group is engaged in the 
provision of financial and bank- 
'Jng services, consumer credit, 
debt collecting, . reinsurance and 
•television rental. 

Turnover for the 53 weeks 
advanced to £13-2m £IL06m for 
■period).. The pre-tax results were 
Struck after deducting finance 
costs of £1.06m (£lm). 

After tax of £458,000 
(£464,000) undiluted earnings 
-per IOp share emerged 0.9p 
ahead at 6.7p. 

1 At the midyear stage taxable 
profits were showing an improve- 
ment of £158,000 although the 


miners* strike had bad some 
effect on 12 out of the group's 
83 branches. 

• comment 

The miners' strike dug deep into 
the second half profits of London 
Scottish. At the interim stage, 
it appeared as if the company 
had avoided the worst effects of 
the strike with pre-tax profits up 
23 per cent But in the second 
half increased bad debt pro- 
visions and weak demand in 12 
strike-affected offices (out of 80 
in total) cut growth to less than 
2 per cent. This canny company 
gives little away — but it seems 
that the overall strike effect has 
been to take £300.000 off pre-tax 
profits for the year. If, and when, 
the srrike ends some of this can 


Tesco chief’s share sale 


Sir Leslie Porter, chairman of 
Tesco, . has sold 1.35m of his 
beneficial holding of the com- 
pany's -ordinary shares at 243p 
per share, and £669,934 conver- 
tible unsecured loan stock at 
ISO 15-64 tits per share. 

- The share and loan stock sales 
by Sir Leslie would have raised 
a total of more than £4Jjm. A 
group spokesman said the Tesco 


chairman had raised the cash to 
“ settle tax and capital gains 
tax liabilities and other com- 
mitments." 

Sir Leslie, who retires as chair- 
man in July, was hown In the 
last annual report as having a 
holding of just over 5.6m ordi- 
nary shares under beneficial and 
family interests and just over 
£lm of unsecured loan stock. 
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SHARES in Ryan International, 
a Cardiff-based coal factor and 
-distributor of building materials, 
were suspended yesterday morn- 
ing at the pre-weekend price of 
13p. The trading halt came at 
the company's request pending 
an announcement, but no further 
details were immediately issued. 

Ryan, which has had its coal 
recovery businesses severely 
affected by the miners' strike, 
has been involved in discussions 
since last October with a group 
of shareholders. The company 
said at the time that this might 
result In a subscription for new 
shares which would serve to 
Increase their stake. 

The three-strong group was 
identified in October as a Messrs 
Hotsou, Mackenzie and Palmer. 
The Welsh Development Agency, 
which has also been involved in 


NOTICE TO HOLDERS OF 


the talks. is understood to have 
sold some 2m shares in Ryan to 
the group and provided them an 
option on another 3m. 

This, added to an original 
holding for the three of about 
lm, would bring their current 
slake near to 6m shares or some 
18.56 per cent. 

The WDA obtained Its holding 
in 1977 as part or a rescue of 
Ryan from receivership. 

* ★ ★ 

The sale b; Leigh Interests to 

J. Sains bury of 15 acres of its site 
at Rowditch, Derbyshire, has 
been completed for a considera- 
tion of £2-8m. 

* * * 

The British Car Auction Group 

has bought a further 696.676 
shares in Attwoods, bringing its 
holding up to 40 per cent. 
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TRANSCO EVTEMATIONAL N.V. 

8}% CONVERTIBLE DEBENTURES DUE 1995 

Notice is hereby given to the holders of Transco International N.V. 
(TTNV) S|% Convertible Subordinated Debentures due 1995 that: 

As part, of its recently established dividend policy, Transco Energy 
Company (Transco), guarantor of said debentures, will pay to its 
: .common stockholders, in addition to its- regular quarterly cash- 
: ' dividend, a portion of the depositary units it owns in Transco 
■Expiration. Partners Ltd (TXP); Transco common stockholders of 
record January 21, 1985, will be entitled to receive, in addition to the 
current quarterly cash d ivide nd of $0.51 per share, one-sixteenth 
of a depositary unit of TXP per share. This dividend represents a 
distribution each quarter of approximately 1.5 million of TXP units 
owned by Transco. The payment date for this quarter’s dividend is 
March!, 1985. 

As a result of the dividend of TXP units, the conversion price for the TINV 
8}% convertible debentures, originally $68 at date of issue, will be 
adjusted downward from the current price of $64.43 effective November 
15, 1984, pursuant to a formula contained in tbe indenture. Notice of such 
adjustment in the conversion price will be given on or about January 29, 
1985. 

Based on a common stock price of $50 per share, Transco currently offers 
investors an annual yield exceeding 15% including the value of the TXP 
unit dividend. 

Transco Energy Company, based in Houston. Texas, U.SA-, through IS 
subsidiaries and affiliates, is a supplier and transporter of energy with 
principal business interests in natural gas transmission, oil and gas explora- 
tion and production and the production and marketing of coal. Its common 
stock is listed on the New York and Pacific Stock Exchanges (Symbol: E). 
TXP is a publicly traded Texas limited partnership in which Transco owns 
an approximate 84% interest. TXP is listed on the New York Stock 
Exchange. (Symbol: EXP). The TINV 8J% convertible debentures are 
listed on the London Exchange. 

TRANSCO ENERGY COMPANY 
HOUSTON, TEXAS 
UJSA. 


be written back as miners' 
resume making payments. Else- 
where credit demand has been 
strong and is still buoyant in the 
current year. Assuming the NUM 
strike is settled before the 
summer, the company should 
make £2m pre-tax this year 
which puts tbe shares down lp 
to 56p on a p/e of 7$ on a 30 per 
cent tax charge. An undexnand* 
ing rating reflecting both the 

company’s conservative manage- 
ment — net debt at 1-4 times 
shareholders' funds is low for a 
finance house— and its steady 
but dull profits record. The 
7 per cent yield makes the 
shares an attractive way of 
betting on an early strike settle- 
ment. 


Mercantile 
House in £1.7m 
Japanese deal 

Mercantile House, the financial 
services conglomerate, is paying 
£1.7m for a 45 per cent stake in 
a Japanese foreign exchange and 
deposit broker which will bo 
merged with the Tokyo currency 
operations of M. W. Marshall, iti; 
own money broking subsidiary. 

The Japanese company. Hatori 
and Co, will be renamed Hatori- 
Marshall. Completion of the 
cash deal is expected next 
month. 

Mr M. J. Kelly, Marshall's 
chairman, said yesterday the 
acquisition — which is being con- , 
ducted through M. W. Marshall 
— would combine the activities 
of an established Tokyo domestic , 
broker with Marshall's inter- ■ 
national network and expertise. ! 

It would be “in a strong pnsi- , 
lion to offer a broking service 
in all aspects of both the exist- | 
ing and the newly developing ; 
interbank markets in Japan.” i 
Mr John Barkshire. chairman ; 
of tiie Mercantile Bouse group, 
said the activities of Hatori and j 
Marshall's existing Tokyo arm 
overlapped “ hardly at all." 1 
Domestic Japanese Interests i 
would retain the other 55 per , 
cent of the new company, and 1 
this stake would remain " fairly j 
widely held," he added. ' 


Stake in London and 
St. Lawrence reduced 

Practical Investment Fund, a 
unit trust within the Oppen- 
heimer stable, has reduced its 
shareholding in London and St 
Lawrence Investment Company 
from 36 per cent to 10 per cent 
in order to comply with the 
limits imposed by the Depart- 
ment of Trade and Industry on 
single holdings. 

The shares have been placed 
with two institutions friendly to 
London and St Lawrence, that 
are not likely to use their share- 
holding as a bid platform. 

One institution. Sun Life 
Assurance, has acquired 2.6m 
fdiares bringing its holding to 
Jfcfl per cent of the equity of 
London and St Lawrence. These 
shares are held by the main life 
fund. 

The other institution is 
expected to reveal its transaction 
today. 


Identity of Gates 
bidder disclosed 

Mr Gerald Carroll, a property 
developer, is the potential 
bidder who has entered talks 
with Frank G. Gates, East 
London-based Ford main dealer. 
Gates family interests owning 
58 per cent of tbe company, in 
an unusual arrangement, have 
irrevocably pledged to accept 
any offer of at least 90p per 
share made by Carroll before 
February 8. Mr Carroll, who 
currently has no motor trade 
interests, plans to develop the 
Gates business under existing 
management if he acquires it. 
Gates shares rose 8p to 92p. 

* * * 

Silentnlght Holdings bas sold 
its wholly owned subsidiary 
Colne Valley Leasing for £2.75m 
cash. It strengthens the group's 
cash position, removes a future 
tax liability of some £1.2m while 
releasing funds of £2.75m. 

* * * 

The Bank of Scotland 1976 
pension scheme has purchased a 
further lm Japan Assets Trust 
ordinary, increasing its holding 
to 5m shares (8.19 per cent). 




BASE LENDING RATES 


GUINNESS MAHON 
GLOBAL STRATEGY 





A complete tax-efficient and cost-effec- 
tive ‘umbrella’ fund with 16 separate 
money, fixed-interest, equity and 
managed currency sub-funds. 

Prospectus and application form in 
- - this paper tomorrow: 

Guinness Mahon 
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A.B.N. Bank 12 % 

Allied Irish Bank 9)% 

Amro Bank 12 % 

Henry Ansbacber 12 % 

Armco Trust Ltd. 10J% 

Associates Cap. Corp.... 

Banco de Bilbao 9J% 

Bank Hapoalim 12 % 

BCCI 12 % I 

Bank of Ireland 12 % 

Bank of Cyprus 12 % 

Bank of India 94% 

Bank of Scotland 12 % 

Banque Beige Ltd. 12 % 

Barclays Bank 12 % 

Beneficial Trust Ltd. 10J% 
Brit Bank of Mid. East 12 % 

■ Brown Shipley 12 % 

CL Bank Nederland ... 12 % 
Canada Perm'nt Trust 10$% 

Cayzer Ltd. 12 % 

Cedar Holdings II % I 

f Charterhouse Japhet... 12 % 
Choulartons** 

Citibank NA 12 % 

Citibank Savings ?10}% 

Clydesdale Bank 12 % 

C. E. Coates & Co. Ltd. 121% 
Comm. Bk. N. East ... B$% 
Consolidated Credits... 12 % 

Co-operative Bank *12 % 

The Cyprus Popular Bk. 10$ % 
Dunbar & Co. Ltd. ... 10 j% 

Duncan Lawrie 12 % 

E. T. Trust 12$% ■ 

Exeter Trust Ltd 12$ % . 

First Nat. Fin. Corp.... ll % 
First Nat. Secs. Ltd.... 11 % 
[Robert Fleming & Co. 12 % t 
Robert Fraser & Ptns. 12$% 

Grind lays Bank 112 % 

I Guinness Mahon 12 % * 

I Hsmbros Bank 12 % R 

Heitable & Gen. Trust 101% 1 

[Hill Samuel S12 % S 

C. Hoare A Co t!0$% •* 


Hong Kong & Shanghai 12 % 
Johnson Matthey Bkrs. 12 % 

Knowsley & Co. Ltd 121% 

Lloyds Bank 12 % 

Maliinhail Limited 10 % 

Edward Maason & Co. 13% 
Meghraj and Sons Ltd. 101% 

Midland Bank 12 % 

I Morgan Grenfell 12 % 

Mount Credit CorpJUcL 101% 
National Bk. of Kuwait 10* % 
National Girobank ... 12 % 
National Westminster 12 % 

Norwich Gen. Tst 12 % 

People's Tst. & Sv. Ltd. 10$ % 
Provincial Trust Ltd. 11 J% 

R. Raphael A Sons 12 % 

P. S. Refson 12 % 

Roxburghe Guarantee 12$ % 
Royal Bk, of Scotland 10 j% 
Royal Trust Co. Canada 10 j % 
J Henry Schroder Wagg 12 % 
Standard Chartered ...1112 % 

Trade Dev, Bank 9 <% 

TCB 12 % 

Trustee Savings Bank 12 % 
United Bank of Kuwait 12 % 
United Mizrahi Bank... 12 % 
Weslpac Banking Corp. 12 % 

Whiteaway Laidlaw ... 121% 

Williams & Glyn’s 12 % 

Wintrust Secs. Ltd. ... 12 % 
Yorkshire Bank 12 % 

Members ol the Accepting Houses 
Committee. 

7-diy deposits 8 7SV., I month 
B.50°«. Fined ralt 12 months £2.500 
8.75% £10.000 12 months 9 00%. 
7-asy deposit* on sums ot under 
£10.000 7%. £10.000 up to €50.000 
8%. £50.000 and over 9%. 

Call deposits £1.000 and over 8VA- 
21-day deposits over £ 1,000 101 *. 
Mongage base rata. 

Demand deposits 7‘* 

See Provincial Truer Lid 


.Whitworth’s 
to join USM 
with £10m 
market value 

By William Dawkins 

WHITWORTH S FOOD GROUP, 
a family owned pre-packer and 
distributor of fresh produce in 
the UK and Europe, is to join 
the USM with a market capi- 
talisation of £10. lm. 

Stockbrokers Scrimgcour, 
Kemp-Gee are placing 2,250.000 
shares in Whitworth's at 95p each 
to raise £1.7m after expenses. 
,The family interests of Mr John 
Ailpress. the chairman, are sell- 
ing 250,000 shares worth £237.500, 
which wit! leave them with a 
76.5 per cent slake in the group. 
Taking account of directors' 
shareholdings. 21.1 per cent of 
the equity will be available to 
the public. 

Pre-tax profits rose from 
£533.000 to £807.000 in the year 
to last September on sales up 
from £32.8ra to £45.4m. Earnings 
were 5.2p per share after an 
actual 42 per cent tax charge, 
putting the placing price on a 
multiple of 1S.3. There is no 
profits forecast, but a 2p net 
dividend is planned for the 
current year, giving a yield at 
the placing price of 3 per cent. 

Mr Ailpress started a small 
vegetable pre-packing business in 
1955, and acquired Whitworth's 
for £18.000 in 1966, at which 
time it was making heavy losses. 
He expanded the group into fresh 
produce wholesaling, potato mer- 
chant! ng and the import of exotic 
produce. 

Potato pre-packing and xner- 
ch anting, which takes place at 
three factories in Cambridge- 
shire and Lincolnshire, accounted 
for 38 per cent of last year's 
turnover and half of profits. 

Whitworth's customers include 
multiple retailers like Argyll 
Fuoiib. Asda Stores, Gateway. 
Focdmarkets, Sainshury's. Tesco 
and Waitrose. The three largest 
customers account for 70 per tent 
of pre-packing sales. 

Taxable profits rose from 
C208.000 to £343.000 in the year 
to September 1981, but dipped to 
U76.000 in the following 12 
months because of a shortage of 
produce caused by serious rrosts. 
Since then, the group has built 
four cold storage depots with 
a total capacity of 200,000 cu ft 
to help it to iron out fluctuations 
in supply and to service larger 
customers. 

It bas also acquired a com- 
modity broking company to offer 
a price-hedging service to its 
suppliers. The placing money 
will be used for further acquisi- 
tions, as well as to provide extra 
working capital. 

Dealings are expected to start 
on January 30. 


\lt£ The Royal Bank 
^ J of Scotland 

?ll\ Group pic 


A Circular to shareholders is being despatched 

today regarding the 

Proposed Acquisition 


Charterhouse Japhet pic 

and 

Charterhouse Development 
Capital Companies 

and 

£11 5m Rights Issue 


Baring Brothers & Co., Limited 

initiated and advised on the Proposed Acquisition 
and has underwritten the Rights Issue. 


Greenall Whitley ELjC. 



A YEAR OF EXPANSION 


Extracts from the Report for the year ended September 28, 
1984, by the Chairman, Christopher Hatton: 

With our broadly spread interests in the leisure industiy, 
we have mapped out a positive strategy for at least the next 
five years. 

I see 1985 as a year of consolidation during which we shall 
integrate and absorb our recent major hotel, off licence and 
cider making acquisitions. During 1985 the full benefits of our 
investment in our USA hotels will begin to show through. 

We can now lay claim to have a national United Kingdom 
presence with operations which reach from Scotland to the 
South Coast and from North Wales to the East Coast 1 look to 
the future with great confidence. 

Breweries: Crccnalls Brewery, Warrington ; 

The Shrewsbury & Wem Brewery, Wem. Shropshire ; 

James Shipstone & Sons, Nottingham. / ^ 

Hotels: De Vere Hotels &GW Hotels , Warrington; f Jm 

Treadway Inns. New Jersey, U.S. A. I 

Distillery & Wines & Spirits: Gilbert & John Greenall^ ||S|s 
Warrington: Hartley Prince, Famharn Common. 

Bucks. I 

Greenall Whitley I?LjC. 


Off Licences: Drew Wine Cellars, Warrington; Cellars, 
Kirkby, Merseyside. 

Soft Drinks & Cider: Cambrian Soft Drinks, Bolton; 
Symonds Cider, Stoke Lacy, Hereford & Worcester. 
Leisure: Stretton Automatics and Stanneylands Bingo, 
Warrington: Arrowsmith Holidays, Liverpool 
and Manchester. 


RESULTS Year ended 28 SepL 1984 
Turnover 

Profit before taxation 
Ordinary dividends 
Retained in the business 


I9M 1983 

£000 £000 

287,444 258.741 

28309 24,015 

5,218 4,601 

10,421 9,916 



Earnings per 25p L.V. Ordinary share I6-33p 12.88p 
Dividend per 25p L.V. Ordinary share 4.4644p 4.0290p 

Dividend limes covered 5>7 52 

Copies of the Report and Accounts will be available from the 
Company Secretary. 

Wilderspool Brewery, Warrington, WA4 6RH, Cheshire 
Tel: Warrington 51254. Telex: 627855 GWBEER-G. 
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Rand Mines Group 

All Companies are members of the Barlow Rand Group 
(All Companies incorporated in the Republic of South Africa) 

Gold Mining Company Reports 
for the Quarter ended 31st December, 1984 

Office of the Secretaries of the undermentioned companies in the United Kingdom. 40 Holbom Viaduct London EC1 P 1AJ 



HARMONY GOLD MINING 
COMPANY, UMITED 

ISSUED CAPITAL; R13 44Z 323 IN 26 tM 6 SO SHARES Of SO CENTS EACH 
REPORT Of THE DIRECTORS FOR THE QUARTER ENDED 31 ST DECEMBER. 19B4 


BLYVOORUITZICHT GOLD MINING 
COMPANY, UMITED 

ISSUED CAPITAL: Rfi 000 000 IN Z« OOO 000 SHARES Of 29 CENTS EACH 
REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 31 ST DECEMBER. 19H, 


OPERATING RESULTS 
—ALL PRODUCTS 

Ore milled tty 

Gold — produced ikg): 

— yield ig.'O: 

Uranium— Him* treat m3 ft): 

— Oxide ffrgduMff (kg): 

— TXM rkB'U: 

PyrIM— concentrate recovered lt>: . . 

Sulphuric acid produced it) 

Total revenue (Alt milled): ........ 

Total con CRT milled! 

Total oroit iRit milled)! 

Cold orlce received— (Rlxgi: 

FINANCIAL RESULTS fSobo’tt 

ALL PRODUCTS 

Revenue Gold, silver and gstnlrl- 

diom 

— Urankim. pyrlte and sulphuric 
acid 


Profit before taxation and State’s 

share Ol profit 

Taxation and State's share of groat 


Quarter 


31.1Z.19S4 
a 017 090 
1AM 

4.21 
1 965 000 
115 700 
S.CM 
27 754 
24 X6B 
80 JO 
S3.9S 
26.99 
10 021 
333 


153 436 
9 756 


Quarter 

aided 

30.9.1984 
Z 071 OOO 
8 3Z6 
4.02 
1 393 000 
124 500 
0 009 
25 254 
29 389 
71.98 
52.12 
19.84 

16 976 


6 months 
ended 
31.12.1984 
4 088 OOO 
IS 320 
4.11 
2 750 OOO 
240 200 
0.087 
53 008 

S3 757 
76.28 

§3:U 

” 1 ?? 


29S 223 
16 999 


33 761 
14 640 


ITSo 

26 229 


OPERATING RESULTS 
GoM 

Ore milled ftR 

GoM produced (kg) 

vletd ism: . 

Revenue (Rt milled): 

Cost Wt milled! 

Profit 1 Rit milled): 

Revenue iROOOs): 

Cost (ROOO'f)- 

Profit (ROOD'S): 

Gold price received 

1 S/OS): 

Uranium curtate 

Slime treated (O! 

Oxide produced (kg): 

Yield (ken): 

FINANCIAL RESULTS (ROM'S) 

Working BrXJfit Gold 

Working profit: Uranium oxide .... 
Sundry revenue (net): 

PfoR before taxation and State’s 

snare of profit 

Taxation and Sato’s snare of profit 

Profit after taxation add State’s share 
of drobt 


Quarter 


31.1 2.1984 
561 000 
3 784.9 
6.75 
121.66 
69.25 
52.41 
65 251 
38 850 
29 401 
17 997 
343 

233 394 


29 401 
3 155 
2 916 


4 798 
21 600 


Quarter 
ended 
30 9.1984 
591 000 
3 918 0 
6 63 
113 97 
54.36 
49.61 
87 359 
38 040 
29 319 
17 150 
350 

455 375 
64 576 

0 142 

29 319 

1 534 

2 512 


6 months 
ended 
31.12.1984 
J 152 OOO 
7 703 .9 
6.69 
117.72 
66.75 
SO 97 
135 610 
76 890 
SB 720 
17 556 


588 759 
103 112 
0.150 


58 720 

4 692 

5 428 


CAPITAL nKNOITUM „ 

There are commitments lor capita! ewcndltureamouritlng to PJ 
estimated fetal capital expenditure for the remainder of tb« current bnanclal year 
M R40.4 million. 

HARMONY NO. 4 SHAFT COMPLEX 

** , * 1 Thi? h Sift was sunk 35 metre* during the ouarter to a deoth of 1 471 metre*. 
No " TMi V shait M waa wrv 66 metre* during the quarter to Its Anal depth of 1 382 
metres. 

ijm is HEDGING 

The company has sow 90 H In terms of Its gold hedging operations, ms detailed 

Average realisable 
Kilograms value Nr kilogram 

01 gold sold 
4 062 
4 062 
4 100 

2 271 


Quarter 
1985 — 1 it 
1985— 2 nd 
1983 — 3rd 

1 585 Thr proceeds from hedging transactions' finalised during the Quarter 
of revenue derived tram the sate of gold. 


RI9 S78 
R20 089 
R21 462 
R23 216 


DIVIDEND 

Interim dividend No. 78 of 90 cents per share wac declared 

1984 parable on or anout 1st February. 1985 to Shareholder! 
close of business on 28th December. 1984. 

CAPITAL EXPENDITURE 

There are commitment s far capital expenditure amounting eg R967 OOO. The 
estimated total caelal expenditure for the remainder of the current financial year ts 
R8.0 million. 

URANIUM 

Hie company ceased production of uranium oxide on 23rd November. 1984 
when the processed uranium stockpile contained sufficient material to fulfil all 
outstanding contracts. ^ HEDCNG 

The company has sold gold In terms ol It* gold hedging operations, as detailed 

betowi— 

Average reaJisabie 
value per kilogram 

Quarter Kilograms of gold sold 

1986 — 1st 1 533 RJB 693 

1985 — 2nd 1813 R19 731 

1985 — 3rd 2 084 R2I 3SZ 

1985 a th 933 R23 244 

The proceeds from hedging transaction* finalised during the quarter form part 
of revenue derived from the sale of gold. 

For and on behalf or the board. 


For and on behalf 01 the beam. 
C G. KN08BS (Chairmen) 

M. A. WATSON 


H. G. MOSENTHAL (Managing Director)! 


Di 


6th January, 19US. 


^ .Directors 


8th jaeoary. 198S. 


DURBAN ROODEPOORT DEEP 
UMITED 

ISSUED SHARE CAPITALi R2 325 000 IN SHARES OF R1.00 EACH 
■PORT OF THE DIRECTORS FOR THE QUARTER ENDED St ST SEPTEMBER, 1984 

OPERATING RESULTS 

Ora^mllled (n: 

Gold produced (kg): . . 

Yield fgiti: 

Revenue (Rit milled): 

Cost (R't milled): 

Prof 


DfiL'iloss) (R't milled): 

Revenue (ROOD’S): 

COtt iROOO'si: 

a SU(Loes) f 

d once received — (Ring): 

— H'dxi: 

FINANCIAL RESULTS IROOO’S) 

Working crone (Loss) — Gold 

Sundry revenue (net): . . . . 

Slate assistance t o«er -claimed ilclalmed .... 

Profit before taxation and State's Share of 
Taxation and State's 'share of profit' 

profit after taxation and Sale’s share of 
profit - 

Capital expenditure 

CAPITAL EXPENDITURE 

There are commitments for capital expenditure amounting 





Midea 

31.1Z.1S84 

30 9.1984 

571 008 



1 896.8 



58.17 

57.47 

53.41 

54.90 


(1-491 



3Z81S 

33 764 


(918) 


17 273 

350 

371 

3S7 

(9181 

1 140 

849 

(3181 


— *“ *" 

9 

1 Z1S 

3 286 



— 

1 21 S 

3 Z86 

3 884 

2 663 


to HI 3 million. 


Following a routine Inspection on 10th December. 1984. tbe side wall of 
No 5 shait was round to oe unsafe. Hotsttng wax suspended and resu med _ on 
18th December. 1934. Approximately 17 OOO tons of ore cuuW not be hoisted. 

GOLD HEDGING 

The company has sold OOM In Orel* of Its goM hedging operations as detailed 
below. 

A verage realise M* 
value oer kilogram 

Quarter Kilograms of gold sold 

1985— 1st 883 RI9 360 

1965— 2nd 902 Rl» Ml 

1985 3rd 840 R2l 416 

1985 — 4th 697 R23 385 

The proceeds from hedging transactions finalised during the quarter form Dart 
of revenue derived from the sale of gold. 

For and on behalf of the board. 
C G. KNOBBS (Chairman) 

H. G. MOSENTHAL (Managing Director) 


EAST RAND PROPRIETARY MINES 
LIMITED 

ISSUED CAPITAL: RS 544 000 IN SHARES OF R1.00 EACH 

REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 3 1ST OCCSMBR. 19B4 
OPERATING RESULTS Quarter Quarter 

GoM 31.12^984 30 9*1904 

Ore milled (tn 652 OOO 724 MG 

Gold produced (kgl: 2 407.9 2 724.1 

Yield (git); ... 3.69 3 7b 

Revenue (Hit milled): 65.16 65.01 

Cost (R/t milled) 79.65 73.91 

(Loss) (ROOO'sl: (14.49) '8.901 

Revenue (ROOD’S) 42 487 47 065 

Cost IROOO’s): 51 935 S3 507 

Lots (POOd'il- . . 19 4481 (6 442) 

Gold Price received — (Rlha): 17 606 16 639 

— (Vazl- 340 343 

FINANCIAL RESULTS (ROOO’S) „ „„ 

Working (lo»s) W 444) <6 4421 

Sundry revenue — n« .1 D3a ,! JS 

State aaifstanca claimed 12 540 1 3 302 

"wont* 10 '* taxatwn and Sato’s share 0* 4 19Q also 

TMIM and' State's "share 'of profit " i II — — 

profit after mutton and Sale’s share Of _ 

profit * 1*0 a 2Ba 

Capital expenditure i jTSS ~ 8 799 

CAPITAL EXPENDITURE _ ■ 

There are commitments for caplal expenditure amounting to R1IL2 mlllioo. 
GOLD HEDGING 

The company has eold gold In term* Of It* gold hedging operation*, as detailed 

ty,tow: Average reallsabre 

-- - value per kilogra m 

Quarter KUoerams of gold sold sow 

1985 1st 1 322 R19S38 

1B8S— 2nd 1196 R19 187 

1985 — 3rd 1 263 R21 530 

1985 — 4Ui 995 . ■ R23.475 

The proceeds from hodglng transactions finalised during the quarter form part 
of revenue derive d from the sale of gold. 

For and on behalf of the board. 
C G. KNOBBS fChalrman) 1 

M. A. WATSON » D<rTCt0rS 

8th January. 1985. 


8th January. 1985. 


^ Directors 


GENERAL NOTES 

All financial Snares are subfact to audit. 

OPERATING RESULTS 

There were 87 milling dnyx to the quarter, compared with 91 In the 
preceding quarter. This adversely affected production In the quarter ended 
Sis* “ 



CHEUENHAM FESTIVAL 
MARCH 12, 13 & 14 1985 

The Racecourse, Cheltenham 


ADAYTO 

REMEMBER! 

The Cheltenham Champion Hurdle. Top international golf including 
The Open. The Grand National. England v. Australia International Cricket. 
These .special occasions ore just right (or business entertaining. 

You ran give your guests a new experience at the lop sports events in 
the calendar. The sports action is the highlight of the day. We take that. 

and enhance it for you and your guests. For your fall-colour brochure 

simply complete the coupon or phooe Claire Garvey for event 

information — and news on 0532 580101 



Notice 

U.S. $75,000,000 
IC Industries 
Finance Corporation N.V. 

Guaranteed Floating Rate Notes 
Due 1991 

in accordance with the provisions ol the Notes, notice is 
hereby given that (or the interest period from January 1 5 
to July 15. 1985 the Notes will carry an interest raie 
of 9*1*^ per annum. The interest payaWe on the 
relevant interest payment dale. July 15. 1985 against 
Coupon No l2willbeuSS*i682. 

By: The Chase Manhattan Bank, 
National Association, New York 8L1 


Fiscal Agent 


CHASE 


Granville & Co. Limited 

Member of Die National Association of Security Dealers 
and Investment Managers 

27/28 Lovac Un« London EC3R 8EB ^ Telephone 01-*2I 1212 

Over-the-Counter Market 

p/e 


Hroh 

Vow 

Company 

Gross Yield 

Pries Change div.(p) 'A 

Actual 

Fully 

142 

123 

Ass. Bru. Ind. Ord. ... 

142 

— 

66 46 

7.9 

9.4 

148 

135 

Ass. Brit. Ind. CULS... 

149 

— 

10.0 

6.7 



71 

SI 

Airsprung Group 

bind 

-2 

6.4 

12.5 

5.6 

6 7 

42 

26 

Armiugs and Rhodes - 

40 

— 

2.9 

7.3 

5.0 

8 3 

135 

108 

Bordon Hill 

133 

-2 

3.4 

26 

13.4 

22J 

58 

42 

Bray Technologies 

49 

— 

3.5 

7.1 

5.7 

a.i 

201 

173 

CCL Ordinary ............ 

173 

— 

13.0 

6.9 




152 

114 

CCL llpc Conu. Pf. ... 

114 

■ww 

15.7 

13.8 

— 

_ 

MU 

100 

Carborundum Ord. ... 

808 

— 

5 7 

0 7 





8b 

84 

Carborundum 7.5pc Pf. 

88 

— 

10.7 

12.4 

- 



103 

87 

Cindico Grouo 

67 

-3 




, 

73 

51 

Deborah Services ...... 

~3 

— 

6 5 

10 2 

6.0 

9 7 

240 

182 

Frank Horsall 

240 

— 

— 


9.6 

12 6 

208 

170 

Frank Horsell Pr.Ord.87 

206 

— 

9.6 

4.6 

8.3 

10 8 

31 

■A 

Frederick Parker 

30 

— 

43 

14 3 



50 

33 

Georgs Blair 

Ind. Precisian Castings 

48 

-1 

— 


32 

64 

50 

27 

27 

-1 

27 

10 0 

7.4 

8.0 

218 

193 

Isis Group 

193 tad 

-7 

16 0 

7.7 

7.7 

13.9 

124 

105 

Jackson Group 

106 

— 

4.9 

46 

4 9 

9.5 

285 

213 

James Burro ugh 

276 

-3 

13 7 

50 

9.9 

9.9 

5J 

83 

Jams* Burrough SpcPf. 

92 

-1 

13 9 

14 0 

_ 


B6 

71 

John Howard snd Co. 

84 

-2 

50 

6 0 

8.6 

12.2 

147 

100 

Lingusphone Ord 

147 

— 





100 

93 

Lmguaohons 10 5oc Pf. 

96 

-2 

15 0 

15.8 




800 

300 

Minihouss Holding NV 

800 

— 

3 a 

07 

43.2 

47.2 

120 

31 

Robert Jenkins 

32 

— 

5 0 

16 6 



60 

28 

Solutions ”A” 

28 

— 

5.7 

20.4 

14.7 

3.4 

92 

81 

Torday and Carlisle 

84 

— 1 

— 

_ 

90 

19 0 

444 

370 

Trevien Moldings ...... 

370 

— 

4 3 

1.2 

21 0 

20 7 

27 

17 

Uniioek Holdings ...... 

26 

— 

1.3 

50 

12.6 

18.2 

9S 

81 

Walter Alexander 

92 

“1 

7 5 

8 2 

9.1 

11.1 

247 

225 

w. S. Ysatea 

225 

— 

17.4 

7.7 

6.4 

10.8 


Price* and details of service* now available on Presto I . page 48146 


The Financial Times plans to publish the following 
financial surveys in early 1985: 

★ PENSIONS FOR THE INDIVIDUAL 

26 January 

it UNLISTED SECURITIES MARKET 
30 January 

it COUNTER TRADING 

6 February 

★ PENSION FUND INVESTMENT 

20 February 

★ INTERNATIONAL CAPITAL MARKETS 

18 March 

If you would like to reserve advertising space in any 
of these surveys please call 
Peter d’ Aguilar 
on 01-248 8000 extension 4181 
FINANCIAL TIMES LTD. 

Bracken House 

10 Cannon Street, London EC4P 4BY 


Financial Times Tuesday January 15 1085 

UK COMPANY NEWS ; : ; . 


Margins at 
Cray show 
further 
increase 

MARKINS AT Cray Electronics 
Holdings have improved “satis- 
factorily " after having absorbed 
die cost of increasme the engin- 
eering staff and facilities. 

The group's order books 
remain firm and the directors 
say they look tn the future with 
confidence with continued 
emphasis on widening the 
group's technological lead in 
each of its chosen markets. 

On the back of a £L8ra rise 
in turnover to £13.51m group 
pre-tax profits for the half year 
to October 30 19S4 improved bv 
41 per cent to £804,000 
(£570.000). with margins up 
from 5.3 per cent to almost 8 
per cent. 

The tnterim dividend is being 
lifted from 0.566p to 0-736p net 
per lOp share from e amines 36 
per cent ahead at 2.0Slp 
(1.528P). 

Mr Brian Solomon, the chair- 
man. says the figures reflected 
continued growth in Cray's three 
major divisions — communica- 
tions, marine and sub-sea and 
services and industrial security 
— and provided the basis for the 
30 per cent increase in the 
interim dividend, in line with 
the group's growth record. 

Tax for the half year 
accounted for £322.000 (£228.000) 
to leave the net balance at 
£482,000. compared with 
£342.000. 

In a statement last October 
Mr Solomon told shareholders 
that the grouo had maintained 
its growth path over the year to 
April 1984. 

He added that margins had 
also been maintained on a con- 
siderably increased turnover. 
Orders were standing at a satis- 
factory level and reflected Che 
group's success in areas of both 
added value and its own pro- 
ducts, with particular emphasis 
on communications. 

The chairman commented that 
the Government's policy of 
widening its purchasing base in 
defence areas and expansion of 
telecommunication interests and 
facilities provided Cray with 
greater opportunity than ever 
before. 

Bairstow Eves 

Of the 11.07m new ordinary 
shares in Bairstow Eves offered 
by way of rights. 10.27m (92.74 
per cent) have been taken up 
and the remainder have been 
sold at a premium. 

The net proceeds of the sale 
will be distributed to holders 
whose rights were not taken up. 
except that no payments will f 
be made for amounts -of- -less r 
than £2m, which will be retained ! 
for the benefit of the company. I 


Body Shop way ahead of 
forecast with 




WITH A taxable profit of 
£1.04m for the 12 months to 
September 30 1984, Body Shop 
International has easily beaten 
the minimum £390,000 forecast 
at the time of its admission to 
the USM last April. 

The dividend forecast is also 
j beaten with the payment of a 

l.5p net maiden final, compared 
with a projected lp payout, and 
the directors intend to recom- 
mend net dividends totalling not 

less than 2.7p for the current 
year. This is a 0.5p improvement 
on the prospectus forecast. 

As regards current trading. 

Mr Gordon Roddick, the chair- 
man of this skin and hair care 
preparations concern, says that 
UK sales have continued to 
show a significant improvement, 
assisted by better than expected 
pre-Christmas sales. 

Reports from overseas shops 
are showing similar increases in 
demand, he adds, and their pre- 
Christmas turnover was 
“buoyant.” 

Group turnover in the 12 
months under review totalled 
£4.91 ra against £2.24m for a 10 
month period. The pre-tax profit 
com na res with a previous result 
of £203.000. again for 10 months 
trading. 

The chairman also announced 
expansion on two fronts. In the 
UK. the group has already put 
into action proposals to move its 
warehousing and offices to a 
larger site, with the intention 


of completing the move not later, 
than the middle of next year. 
Vr Roddick considers that this 
will give greater scope, for con- 
trolled and more efficient expan- 
sion, “without any significant 
impact on capital resources.” - 

Overseas, there are plans for 
about 25 new franchised outlets 
in the current year.' and the 
formation of a new Dutch sub- 
sidiary “should be viewed in the 
context of a long term commit- 
ment to overseas growth.” .. 

Plans are already well 
advanced to set up a warehouse 




and distribution . centre in 
Bassum, Holland.' which-:. will 
enable more rapid and efficient 
European growth . without 
imposing strain on UK opera- 
tions. 

The improved pre-tax result 
was struck after administration, 
expenses at tt.lSm against 
£656,000 and distribution costs 
at £245.000 against £28,000. It 
included rent and bank Interest 
received totalling £S1DQ° 
(£7400). 

After tax at £451,000 against 
£30.000. there was an extra- 
ordinary debit of £104.000 (ml) 
representing additional deferred 
taxation. , 

Earnings per share are quoted 


at 12p (3.5p)*etiial and 12u 
(2.4p) fully-taxed^ 

In the 198254 year,, the- group 
increased tbe number of its UK 
franchised outlets from 3$ to 49, 
and itsr company-owned outlets 
.from fivg ; to :-«bc. . Overseas 
franchises have expanded from 
52 to S3. 

• comment': . 

The dash for growth looks set to 
continue, at Body, Shop Inter- 
national In the current year and 
pre-tax profits could rise to 
£1.75ta which puts the . Shares 
unchanged ' at 450p on . a more 

realistic p/e just -under - 
There seeuw^ no l imit to the 
number-: of people who. want, to 
take on a 'franchise and overall 
quality and standards appear to 
have , been maintained. ' The 
. main concent .must be the rato 
:of overseas. - expansion. . and 
whether Body Shop, can keep up 
a satisfactory wholesaling . and 
distribution operatic^. The 
potential problems of supplying 
outlets from Dubai to Singapore 
and Hong Kong with hundreds of 
lines in bottles of different sires 
fa quite awesome- - The- company 
is adhering firmly to Its policy 
-of not tying up too much capital 
in property: It has -bought just 
one outlet this year, bringing the 
total company-owned to Just six. 
It intends to rent, not buy, the 
specially - designed' new ware- 
housing and offices which should 
be ready- for- occupation in mld- 
1986. ’ 


Fill up marginally at 
£4.9m for nine months 


THIRD-QUARTER taxable profits 
of Ferguson Industrial Holdings 
rose marginally from £1.9Sm to 
£2.01m producing, a nine-month 
figure slightly ahead at 14.87m, 
against £4.79m. 

Turnover for the nine months 
to November 30, 1984 improved 
from £107.2m to £109 -53m, and 
trading profits came out at 
£S.62m. compared with £5.52m. 

A divisional breakdown of the 
trading result shows (in 000s): 
printing and packaging £4.131 
(3.454): building supplies £1.379 
(£1.965); construction £250 loss 
(£55 profit): manufacturing £356 
(£39 loss); and bolding company 
nil (£86). 

The directors report that build- 
ing supplies had their best 
quarter of the year, but con- 
tinuing small margins and some 
problem areas in construction 
made ir necessary to nrnvide for 
further losses. Profits In manu- 
facturing continued to improve. 

They say the outcome for the 
year depends on a continued 
buoyant level of retail- -safes in 
the High Street stores. 

For the year to end-February, 


1984, the group made a record 
£6. 51m and paid dividends total- 
ling 6-5p net An unchanged 
interim of 2.5p has already been 
announced in respect ol the 
current 12 months. 

The nine-month pre-tax figures 
included a share of related com- 
panies’ profits of £48,000 
( £266.000 ) . investment income 
£90.1500 (£74.000) and profit on 
sale of investments £36,000 
(£34.000). Bat Interest payable 
took £300.003 (£415.000) and 
£617.000 (£688,000) was allocated 
to employees* profit-sharing. 

Tax charge rose from £1.86m 
to £2.1m leaving a lower net 
surolus of £2.77m. against 
£3. 13m. 

In its annual report last July, 
the company said that most tf 
its existing businesses continued 
to prosper in slightly better 
economic conditions. However, It 
would be unreasonable to expect 
much higher returns from the 
two divisions, without the benefit 
of increased capital. .spending to 
provide customers with new pro- 
ducts and additional services. 


Northamber 
47% higher 
at £454,000 

Iii its first set of interim 
results since its flotation on the 
USM last June." Northamber, a 
specialist supplier of computer 
printers and peripherals, . has 
recorded- a 47 per cent increase 
In profits, .. .. 

Pre-tax profits for tbe half year 
to October 31 1984 increased 
from £309.000 to £454,000. on 
turnover up 65 per cent to 
£6.62m, -- against £4. 01m. The 
directors are pleased with the 
performance to date and are 
encouraged by tbe outlook for 
the year as a whole. 

After - tax of £203,000 
(£154,000) the net balance was 
ahead from £155.000 to £251.000. 
Earnings per 5p share were 3.4p 
(2.1p). A single dividend of lp 
net has .been forecast for the 
current year. 

In September, the group 
opened its new offices mid ware- 
house In CheSsington, Surrey, 
providing 16,000 sq ft of addi- 
tional space. This coupled with 
its-. continuing. product expansion 
and market penetration will fur- 
ther, assist in Northamber 's long 
term" growths the directors .say. 
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IFYOUTHINK 

THE FIREBRANDS OFTHE 1960’S 
CHANGED THE SYSTEM, 
WHT UNTIL YOU SEE THE LATEST 
BATCH OF REVOLUTIONARIES. 


They are the new corporate elite. Entrepre- 
neurs, not managers. Building new companies 
and rejuvenating old ones. 

And their views of business and the world 
often bring them into sharp conflict with the 
leaders of the “old” economy. 

This week in Business Week read who they 
are, how they’re reshaping the economy, in what 
way they’re influencing policies in Washington, 
and how they may affect your life. 


It’s the kind of significant story you’ll find 
every week in Business Wsek~ And thedynamic, 
authoritative style of reporting is another reason 
Business Week is the number one business 
magazine. 






: \y\' 


■■ - < 


Sint t 

t. 


■J1 ’ 



i 


■Vi 

k 






-ad 


; Financial Times; Tuesday January 15 1985 

UK COMPANIES 

Strong finish puts 
NatWest U.S. net 
income over $40m 


MINING NEWS 


Mixed quarter for Rand 
Mines gold producers 


BY KENNETH MARSTON, MINING EDITOR 


FOURTH QUARTER net Income 
from National Westminster 
Ban* USA. has expanded by 106 
per cent to $lL88m, alter pro- 
viding 61726m for loan losses, 
against $ 11 . 5m in the same 
period of 1984. 

The bank’s net Income for the 
whole of 1984 comes up to 
S40.06m, s58 per cent increase 
over the previous $2&33m, after 
544.4m (S31m> fot loan- losses. 
Mr William Knowles, president 
and chief executive, says provi- 
sion for loan losses has been 
increased consis ten tly over the 
past recent. quarters in line with 
a policy ~to establish a strong 
position with - respect to the 
allowance for loan losses. 

At the end of the year, the 
allowance for loan losses amoun- 
ted to S77.5m or 128 per cent 
of loans outstanding, compared 
with 549.9m, or 1.07 per cent 
respectively at end 1983. 

Mr Knowles reports that the 
improvement- for the quarter and 
the full year was largely the 
result of gains in net interest 
income reflecting ' Increased. 


domestic loan volumes and 
growth in demand, retail savings 
and time deposits. Higher other 
income also contributed to the 
improvement 

However, the gains were par- 
tially offset by au increase in 
operating expenses and the pro- 
vision for loan losses. 

Operating expenses over the 
year rose 15 per cent to S2552m 
mainly reflecting higher occu- 
pancy expenses following the 
costs associated with the bank's 
move into new headquarters, 
as well as increased salary and 
benefit costs. 

At the year-end, assets totalled 
$8.7bn, compared with $7.5bn a 
year earlier, with loans outstan- 
ding at -£5.7bn ($4.8bn) and depo- 
sits up $l2bn to S7bn. 

Part of the increase (5625m 
in loans and S206m in deposits) 
followed the purchase of a por- 
tion of Bankers Trust Company's 
middle market business which 
was. completed in the fourth 
quarter. 

The bank- is a subsidiary of 
National Westminster Bank of 
the UK. 


THE DECEMBER quarterly 
results from the South African 
gold producers In the Rand 
Mines group make a mixed show- 
ing. All these mines hedge 
against any fall in gold prices 
by selling forward part of their 
production, but in a rising mar- 
ket this action means forgoing 
the full benefits of the higher 
rand prices obtainable from cur- 
rent sales. 

Blyvoor, for example, received 
an average gold price in the 
quarter of R17.997 per kilo- 
gramme ( equal to U.SJ343 per 

oz) after allowing for forward 
sales. This compared with the 
avenge daily price of about 
R19.400. 

Even so, Blyvoor’s latest price 
was still above the R17.150 re- 
ceived In the previous three 
months. It offset the increase 


in unit working costs occasioned 
by reduced production in the 
shorter working period of 87 
days compared with 91 days in 
the previous three months. 

Gold working profits were thus 
maintained and this together 
with increased uranium revenue 
resulted In a higher net profit 
for the latest quarter. Uranium 
production has now ceased at the 
mine which has a stockpile suf- 
ficient to meet all outstanding 
reauirements. 

Harmony did rather better, 

being able to maintain milling 

at the previous quarter's level 
and treating a slightly better 
gold grade. The gold price re- 
ceived averaged R18.021 against 
R16.976 and net profits for the 
quarter rose 34 per cent to 
R33.Sm (£13-8nO. 

Durban Deep and East Rand 


Proprietary Mines, the group's 
struggling veteran producers, 
had a poor quarter. Durban Deep 
suffered from a debit in respect 
of State assistance overclaimed 
compared with a credit under 
this heading in the previous 
three months. 

ERPM suffered from a combi- 
nation of lower production and 
increased unit costs which raised 
Its working loss in the latest 
quarter. The State assistance 
claim left the company with a 
net profit, albeit about half that 
of the previous quarter. 

Dec Sept Juno 

qir qtr qtr 

ROOO ROOD ROOO 

Blyvooruitzicht .. 16.569 16.527 13.847 

Durbin Deep ... ttJ19 *3.288 *1.023 

Easi Rend Ply *4.190 *8.250 *1.243 

Harmony 33.781 25.270 25.263 

•Aher receipt ol Siam assistance, 
t State assistance overclaimed. 


Guinea to halt illicit gem trade 


Bruit £2.92m m the red 


A £32m provision for a reduc- 
tion in the value of investments 
has left Brint- Investments with 
pre-tax losses of £2.92m fur the 
year to August 31 1984. 

The provision was pursuant to 
tbe accounting policy of the 
croup to state'.the .value of invest- 
ments in' the accounts at the 
lower of cost and market or 
directors’ valuation. 

It related primarily to invest- 
ments, in Burnett and Hailam- 
shire. Meefcatharra Minerals, 
Hsrnbro. Gas and Oil, and.. other 
oil and gaa Interests. 

The directors point oat that 
since the year-end there have 


been some significant increases 
in the - value of certain listed 
investments and as at December 
31 1984 the unaudited net asset 
value per £1 share was 183p. 
This compares with 151p at 
August 31 1984 and with 229p a 
year earlier. 

Provision for the 19824*3 year 
amounted to £804.767 and left 
pre-tax losses at £39,871. 

Interest and dividends receiv- 
able for the . past year totalled 
£337286 (£327277), income from 
oil and gas interests added 
£144,481 (nil) and profit on tbe 
sale of investments amounted to 
£091,863 (£836249). 


THE GOVERNMENT of the 
West African state of Guinea has 
moved to end illicit diamond 
mining and trading by banning 
private operations by Individuals, 
in future. President Lansana 
Conte said in a New Year 
message on radio and television, 
these operations will only be 
carried out by joint ventures 
with International companies, 
“ in order to ensure that mining 
will be for the benefit of tbe 
country as a whole." 

In line with tbe new policy, 
the military government has 
evacuated 100.000 people from 
tite 350 sq km area which bad 
been given over to private dig- 
gings, and handed the ground 
over to the Areder consortium, 
the only group which is active 
in diamond mining in Guinea. 

Tbe area is potentially rich in 
high-quality alluvial gem 
diamonds, which A red or Is cur- 


rently mining on its present 
lease, and contains in addition 
six kimberlite pipes which are 
known to bear diamonds. 

The grant could more than 
double the consortium’s diamond 
reserves, according to Mr Robert 
Strauss, chairman of Australia's 
Bridge Oil, which owns the 
operating company Aredor Ser- 
vices. Ownership of the consor- 
tium is shared equally between 
Aredor Services and the Guinea 
Government. 

“ We believe the kimberlite 
pipes and the alluvial* contain 
not less than 2.5m carats of 
diamonds." Mr Strauss said 
recently (there are 142 carats 
to the ounce). Proven reserves 
in the original Aredor lease are 
put at around 2.1m carats. 

Tbe new ground lies on the 
southern boundary of the present 
lease, less than a mile from 
Aredor’s gravel washing facili- 
ties. These facilities are already 


being expanded from the present 
production rate of 400,000 cu m 
of diamond if erous gravel a year 
to 750,000 cu m, and the expan- 
sion is expected to be completed 
by April, when the first gravel 
from the new area arrives. 

Tbe second sale of diamonds 
from the project is due to be 
held at the beginning of next 
month, according to Mr Jack 
Lunzer of the London-based 
Industrial Diamond Company, 
which has a small stake in the 
Joint venture. 

He said that the first sale, held 
last October, had accounted for 

24.000 carats of diamonds at an 
average value in excess of $22f 
per carat, well above the ven- 
ture's initial projections. 

Mr Lunzer added that be was 
confident production would soon 
rise to the level of between 

200.000 and 300,000 carats a year 
which are venture needs to sur- 
vive. 



F.T.-ACTUARIES SHARE INDICES 

QUARTERLY VALUATION 

The table shows December 31, 1984, market capitalisations of the FT- 
Actnaries groups and subsections in their current form with corresponding 
values prior to the end-1984 reclassifications detailed in onr issue of December 
19. Figures as at the end of last September are shown for comparison. 

The first bracketed figures denote number of current constituents and 
the second, where given, the number before the year-end changes. 


EQUITY GROUPS 
& SUB-SECTIONS 

(Figure* in paren these* denote 
number of stocks) 


Market ' 
capitalisation 2 
•sat < of all 


Market 
j capitalisation 


Market 

capitalisation - 
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MHA provides comfort 
and toying care for a growing 
family of war 1,250 elderly people. Of 
those in out residential Homes, oily 1 in 2 
can afford to support themselves in full. No 
one is ever turned away, or asked to leave, 
b ecause they cannot meet the cost MHA 
needs your help to bridge the financial 
gap. For the sake of the elderly 


GpMrtftHMM, 


METHOWST HOMES FOR THE AGED 
ftxrt. Lowfen ECfV iflR. Reg. CtwiyNa 218SO* 



33,199.9 

4.406.5 
2.072.9 

1.196.8 
23.743.4 

6,081.0 

1.230.4 

1.862.8 

4.264.1 
53.946.3 

7.516.6 

6.992.5 

5.174.3 

8.413.9 

8.738.3 

1.052.9 

1.611.9 
11,785.6 

1.787.9 
5,645.0 

226.6 

17.604.1 

6.398.2 
741.1 

1.512.4 

8.958.4 


t After year-end changes. 


IN 326 RG ALEXANDER THE GREAT 
CONQUERED EGYPT, PERSIA AND INDIA 

In Our Hard Times, We 
Are Content with just Europe. 


And you should know it wasn’t easy! Nor indeed was it just a 
stroke of luck. It was by sheer expertise that Piraiki-Patraiki,, 
the largest cotton manufacturing industry in Greece, with its 
undisputed superior quality, has managed to conquer the 
European Market, the toughest market in the world, 
inspiring confidence in our company and complete faith in our 
highly competitive products. 

imil Piraiki-Patraiki 

Cotton Manufacturing Co., Inc, 

NUMBER ONE AND GOING STRONG 



■ 8. Dregatianiou st., 105 59 Alton.*. Crwccjel.: 3237911-15. 322*261-65. Tlx: 215:399 PATH GR 
- PIRAIKI-PATRAIKI VAN DELDEN TEXTIL AG - FWnch 1362 
4434 Ochtnin BRD-1VJ.: 1 02553 ■ 1-1 1 . Tlx: ns 929 Bl 



Sir Robert Haslam, Chairman of Tate & Lyle, reports: 


Once again, I am pleased to be able 
to report record Group profits before 
tax of£69.2m, an increase off 11.9m or 
21% over the previous year 

The Groups financial position is 
veiy strong, and the Board is able to 
recommend a final dividend of 32.5p 
per share to make a total for the year of 
19.0p, 19% higher than last yean 
Sugar in the EEC 

The raw sugar requirements of our 
UK refineries continue to be supplied 
under the Lome Convention by the 
African, Caribbean and Pacific (ACP) 
sugar producers. The level of capital 
expenditure in the UK reflects our 
own confidence that this supply will be 
maintained. 

Portugal’s negotiations for 
accession to the EEC could provide an 
opportunity for the Community to give 
further aid through trade to the ACP 
sugar producing countries. Portugal 
has requested that all its future 
requirements for cane raw sugar should 
be supplied from ACP countries. We 
are strongly supporting their efforts to 
increase the Lome tonnage by the full 
amount of Portugal’s requirements. 
Sugar & Health 

We are naturally concerned about, 
and investigate carefully, any 
suggestions that our products might be 
injurious to health. We therefore 
welcome this yeart authoritative report 
of the UK Government’s Committee 
on Medical Aspects of Food Policy. 

In contrast, biased attacks on sugar 
based on unsubstantiated accusations 
of damage to health have continued 


If you wish to have a copy of the 1984 A nnual Report, 

I please complete the coupon and return to: 

CP. McFie, Secretary, late & LyiePLC, 

Sugar Quay, Lower Thames Street, London EC3R 6DQ, 


address. 


-without abatement We have now- 
decided that we should set the record 
straight and we propose to launch an 
information campaign on this issue 
during the coming year 

The Next Step 

The Groupls strategy of expansion 
in related businesses is evidenced by 
recent acquisitions in North America 
totalling over £70m. These are 
examples of our policy of buying suit- 
able businesses where opportunities 
arise, but efforts to find more significant 
acquisitions are undiminished. 

People 

The transformation of the Group 
during the past few years is the best 
possible testimony to the enviable 
qualities of our employees. 

We remain confident of tbe prospects 
for onr bnsiness and look to the future 
with optimism and enthusiasm. 

Financial Hig hli g ht s 


Turnover £1,722 o» 

Profit before tax £69 

Profit after tax 
attributable to 

shareholders £375m 

Earnings per share 54.8? 

Dividends per share I9.0p 

Dividend cover 22) times 


£1,784 in 
£57. 3m 


£33.6m 
59.5p 
16. Op 
-3.7 times 
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Notice to Holders 

New Zealand 

Adjustable Rate Extendible Notes, Series A 

Pursuant to paragraph 5(e) of the Fiscal Agency Agreement dated November 7, 1984 
between New Zealand and Citibank, N. A_, fiscal agent, notice is hereby given that New Zealand 
has designated a Subsequent Repayment Date and interest rate for the period ending on such 
Subsequent Repayment Date, with’ respect to New Zealand's Adjustable Rate Extendible Notes, 
Series A (the “Notes”). 

Subsequent Repayment Date 

New Zealand has designated May 7, 1985 as tbe first Subsequent Repayment Date. 
Interest Rate 

The interest rate on the Notes from February 6. 1985 to May 7, 1985 will be equal to (a) the 
weighted average per annum discount rate for direct obligations of the United States with a 
maturity of 9 1 days (“9 1-day Treasury bills”), expressed as a bond equivalent on the basis of a year 
of 365 dr 366 days and applied on adaily basis, at the applicable 9 1-day Treasury bill auction (the 
date of such auction being herein referred to as an “Auction Date”) as published by the Board of • 
Governors of the Federal Reserve System or (if not so published) as reported by tbe Department 
of rhe T reasurv ( tbe "9 1 -day Treasury bill rate")plus (b) the Applicable Spread las defined below) 
ior such Auction Date. 

Such Treasury bills are usually sold at auction on Monday of each week unless that day is a 
legal holiday in w'hich case the auction is usually held on the preceding Friday. If such Treasury 
bill rate ceases to be so published or reported prior to May 7, 1985, the then current rate of 


reported prior to Mav 7, 1985, the then cut 
earlier of May 7, 1965 or such rime as such i 


bill rate ceases to be so published or reported prior to Mav 7, 1985, the then current rate of 
interest will remain in effect until the earlier of May 7, 1985 or such rime as such rate is again 
published or reported. 

The interest rate will be subject to adjustment on the calendar day following each auction of 
91-dav T reasurv bills; provided, hou-ever, (i) that the interest rate in effect for the period from 
February 6, 1985 through the date of tbe first 91 -day Treasury bill auction after such date shall 
be based upon the results of the most recent 91 -day Treasury bill auction prior ro such date, and 
( ii | that the interest rate in effect for the ten day period immediately prior to May 7. 1 985 shall be 
based upon the results of the most recent 91 -day Treasury bill auction prior to the tenth day 
preceding such date. 

The "Applicable Spread" for an Auction Date will be equal to the greater of (a) 55% of the 
amount by which three- month UBOR on such Auction Date (determined as provided below) 
exceeds the 9 1 -day Treasury bill rate on such Auction Date and (b) 60 basis points. 

Three-month LIBOR on an Auction Date will be equal to the arithmetic average (rounded 
upward, if necessary, to the nearest multiple of 1/16 of 1%) of the quotations provided by the 
principal London office of each of the Reference Banks (as defined below) to the Fiscal Agent on 
such Auction Date for United States dollar deposits for the three month period beginning on such 
Auction Date as offered to leading banks in the London interbank market at approximately 3:00 
p.m. I London time) on such Auction Date. If on any Auction Dare at least two Reference Banks 
provide quotations to the Fiscal Agent, three-month LIBOR on such Auction Date shall be the 
arithmetic average ( rounded as stated above) of such quotat ions: if on any Auction Date less than 
two Reference Banks provide such quotations, then three-month LIBOR on such Auction Date 
shall be rhe same as three-month LIBOR on the immediately preceding Auction Date. “Reference 
Banks'* means Gtibank, N.A.. The Chase Manhattan Bank (National Association) and Uoyds 
Bank PLC. 

Each holder of a Note will be deemed to have elected to extend the date of repayment of 
such Note to May 7, 1985 unless the form entitled “Option to Elect Repayment” 


registered form, st its address at 120 15 all Street, New York, New a ork 10004, and in 
the case of Notes in bearer form, at the main office of the Fiscal Agent in London, NOT 
LATER THAN JANUARY 25, 1985. 

CITIBANK. NA„ 

Dated: January 15. 1985 Fiscal Agent 
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INTRODUCTION 

The Company is a new investment trust which will specialise in investments 
in the Asian Pacific region, excluding Japan and Australasia. The principal 
areas to be considered initially for investment will be Hong Kong. South 
Korea. Malaysia. Singapore. Taiwan and Thailand. The Company, which is 
incorporated in Scotland, will be managed by Ivory & Sime pic (Ivory & 
Shne*). Ivory & Sime is one of the leading investment management 
companies in the United Kingdom, and currently manages or advises ten 
listed investment companies. 

The Directors foresee a number of in vestment opportunities arising from the 
changing industrial and political environment in the Asian Pacific region and 
ate optimistic about the Company's long term gnwth prospects. 


ECONOMIC BACKGROUND 

The table below illustrates the economic performance between 1973 and 
1983 of the principal countries in which the Company intends to invest 
initially, compared with certain major industrialised nations: 


• 

Country 

Compound Annual GDP* 
Growth Rate 

I973-/98JT 

Hone Kong 

South Korea 

Malaysia 

Singapore 

Taiwan 

Thailand 

7.96 % 

7.44 % 

7.03 % 

7^3 ‘i, 

7.26“o 

6.65“.. 

Japan 

3.71 s; 

United Kingdom 

1 . 10 % 

United States 

S.IM-ft 

West Germany 

1 .62$. 


•Gross Domestic Product at 198(1 prices (Taiwan at 19T6 pricesl 
t Sources: (i) IMF Inlemational Financial Statistics, 1984 Yearbook (except 
Hong Kong and Taiwan) 

(ii) Hong Kong and Taiwan: Government statistics: 
fa} Hong Kong: Deportment ol Census and Statistics: 

(b) Taiwan: Directorate-General of Budgeting. Accounting and 
Statistics. 

In order to maintain economic growl h, the Directors bdieve that industry in 
the Asian Pacific region will become more capital, rather than labour, 
intensive. Accordingly the Directors anticipate that the number of 
investment opportunities in the Asian Pacific region will increase over the 
next decode in terms of both more companies being quoted on recognised 
stock exchanges and further cou nines relaxing their regulation* governing 
the lorcign ownership of securities. 

Tlw Directors also believe That the fulure economic performance of The first 
six countries in the table above will be enhanced to an increasing extent by 
the expansion of their technology industries, fostered in particular bv 
Japanese and American influences. 


INVESTMENT POLICY 

The primary objective of the Company is lo provide long term capital growth 
for Us shareholders through investment in selected companies in the Asian 
Pacific region, excluding Japan and Australasia. 

While dividend yields are higher in a number of Asian stockmarkets than 
they are. for instance, in Japan, income will be a secondary factor in making 
investment decisions and dividends to shareholders are therefore likely to be 
ot lesser significance than capital growth. 

Investments will be sought initially in Hong Kong. South Korea. Malavsia. 
Singapore. Taiwan anil Thailand, it is intended that there will be an 

emphasis at the outset on sHected opportunities m HnngKong |p the caw of 
South Korea and Taiwan, investments may be made through the medium uf 
one or more government approved funds until such time as direct portfolio 
investment in these countries is permitted. As economies within the region 
develop, so other countries will be considered fur investment In the longer 
term, investment in companies engaged in business in the People's Republic 
of China may also be considered if suitable opportunities arise. 

It is intended that the portfolio will comprise some thirty to forty principal 
holdings concentrated in: 

(of industries which the Directors, using an international perspective, 
consider to hove superior growth prospects; and 

(b) younger growing companies. 

Although it is proposed to invest the Company's funds fully in equitv 
investments, the Directors reserve the right to invest in bond*.' deposits or 
short term money market instruments in any country. 

The Directors iniend that the Company will so conduct its affairs as lo satisfy 

the conditions required for it to be approved as an investment mist in 
accordance Wjih Section 359 ol the Income and Corporation Taxes Act 1370 
(os amended). 

The Ankles of Association of the Company do not limit the discretion of the 
Directors as regards investment policy; however, the Direct^' t intend lo 
ensure that: 

(at not more than 15 per cent of the assets of the Company or, if the 
Company has any subsidiaries, of the Company and its subsidiaries (The 
Group') (before deducting borrowed monev) will be lent to, or invested m 
the securities of. any one company (other than holdings in a company 
which has been approved os an investment trust by (lie Inland Revenue 
or which would qualify for such approval but for the fact that it is not yet 
listed) including loans to or shares in any subsidiary' uf the Company. 


A copy of this document, which comprises listing particulars with regard to Pacific Assets Trust Public 
Limited Company (‘the Company 1 ) in accordance with The Stock Exchange (Listing) Regulations 1984, 
has been delivered to the Registrar of Companies in Edinburgh as required by those Regulations. 
Application has been made to the Council of The Stock Exchange for admission to the Official List of the 
Ordinary Shares of 5 Op each of the Company now being issued, and the warrants attached thereto f the 
Series 1 warrants') when detached. 

The Directors of the Company ('the Directors'), whose names appear below, are the persons responsible 
for the information contained in this document. To the best of the knowledge and belief of the Directors 
(who have taken all reasonable care to ensure that such is the case) the information contained in this 
document is in accordance with the facts and does not omit anything likely to affect the import of such 
information. All the Directors accept responsibility accordingly. 



PACIFIC ASSETS TRUST 

Public Limi ted Company 

Incorporated in Scotland under the Companies Acts 1948 lo 1981 
with registered number 91052 

OFFER FOR SUBSCRIPTION 
of 

12,000,000 Ordinary Shares of 50p each 
(with Series I Warrants attached) 
at lOOp per share 

payable as to 75p per share on application 
and as to the balance of 25p on 15 July 1985 

Underwritten by 

BELL, LAWRIE, MACGREGOR & CO. 


The Application List for the Ordinary Shares (with Series I Warrants attached) 
now offered for subscription will open at 10 am on Monday, 21 January 1985 
and may be closed at any time thereafter. The procedure for application and 
the Application Form are set out at the end of this document 


SHARE CAPITAL 

Authorised 

£8,750,000 in Ordinary Shares of 50p each 


To be issued 
partly paid 
£6,000,000 


Successful applicants ( or their renonncees) will receive one Series I Warrant for every five Ordinary 
Shares registered in their names. Each Series I Warrant is convertible into one Ordinary Share 
(qualifying for Series II Warrants) at lOOp per share on 31 May in any year from 1986 to 1995 inclusive. 
Holders of Ordinary Shares on the register on 30 June 1995 will be entitled to one further Warrant (a 
‘Series D Warrant*) for every five Ordinary Shares then held. Each Series II Warrant will be convertible 
into one Ordinary Share at 125p per share on 31 May in any year from 1996 to 2000 inclusive. 

The Directors have been informed by Bell, Lawrie, Macgregor & Co., Stockbrokers to the Company, that 
applications are expected to be made for a total of 12,000,000 Ordinary Shares (with Series 1 Warrants 
attached). Such applications will be accepted in respect of not less than 7,800,000 Ordinary Shares (with 
Series I Warrants attached). 


(b) noi more than 25 per cent of the assets of the Company or. if the 
Company has subsidiaries, of the Group (before deducting borrowed 
money) will be invested in the aggregate of fat securities not listed on anv 
recognised stock exchange and m holdings in which the interea of the 
Company and any subsidiary of the Companv amounts lo 20 per cent or 
more of the aggregate of ihejequity capital (including any capital having 
an element ol equity) of any one listed company (other than another 
company which has been approved as an investment trust by the Inland 
Revenue or which would qualify for such approval but for the tact that it 
is not yet listed); and 

fc) the investment policy set out in this section will, in accordance with 
Stock Exchange requirements, be adhered to (nr at least three years 
following listing, and the policy of investment in the Asian Pacific region 
(excluding Japan and Australasia) will not be altered at any lime without 
the consent of shareholders. 

The Company proposes tn give notice to the Registrar of Companies of its 
intention to carry on business os an investment company pursuant to Section 
41 of the Companies Act 1980. 


DIRECTORS AND MANAGEMENT 
Directors 

Ian Faulcrmer Heafhcoat Grom (Chairman), aged 45. is Managing Director of 
Gienmonaon Estates Limited. He was formerly a director of Jardine 
Matheson & Co. Ltd.. Hong Kong, and was also a director ot Jardme Fleming 
(Far East) Limited. He worked for eleven years in a number ol Far Eastern 
financial centres, including Tokyo and Hong Kong. He is a director of The 
Royal Bank ol Scotland pic. Japan Assets Trust PLC. First Charlotte Assets 
Trust PLC and other public and private companies. He is also a Member ot 
the Scottish Tounst Board. 

Jean Fetiaen Cottier. aged 52. is a director of Clariden Bank. Zurich, a 
subsidiary of Financiers Credit Suisse First Boston. He is also a director of 
Credit Suisse (Bahamas) Limited and EEC (Schweiz) A.G.. a subsidiary ol 
European Banking Company Limited. He was formerly Chief Executive of 
Credit Suisse First Boston Group, with which he has been associated for 
twenty-eight years, and Chairman of its hulding company. Finanoere Credit 
Suisse First Boston. 

Kenneth Hintj-Cheuny Funa. aged 47. is Joint Managing Director of Fung 
Ping Fan & Co. Limited and a director of a number of associated companies 
the activiues of which include trading, financial services, food services 
management, real estate development, insurance and venture capital. He is 
also a non-executive director of Bniish- American Tobacco (H.K.) Limited. 
Grandmet Fung International Services (H.K.) Limited. Reader's Digest 
.Association Far East Limited and Guanisrtiou International Tm<t & 
investment Corporation (incorporated in the Profile's Republic of China). 

Davtd Brett Xithoi. aged 39. is a director of Ivory & Sime which he joined in 
1972. He qualified as a Chartered Accountant in 1968 and subsequently 
spent lour years in investment banking and siockbrokimj gaming experience 
in London. Australia. Hong Kong and Japan. He is also a Director of Ivory & 
Sime (International) Inc. 

The Directors d/e all non-executive. 


S e cr e tary 

Keith Patrick Hannav. aged 37. is Secretary of the Company and is an 
employee of Ivory & Sime which he pimed in 1981. He is a Chartered 
Accountant and is Secretary ol The Independent Investment Company PLC. 
Japan Assets Trust PLC and Viking Resources Trust PLC. which are also 
managed by Ivory & Sime 


Investment Managers 

Ivory & Sime has experience of investing in the Asian Pacific region 
extending over a period of approximately fifteen years It is one of the leading 
invest met it management companies in the United Kingdom with funds 
under management exceeding SI. you million It manages nr advises ten 
listed investment companies, each with a particular investment sirategv a- 
detailed below; 

Atlantic Assets Trust PLC 


British Assets Trust PLC 
Edinburgh American Assets Trust 
PLC 

European Assets Tru*tf NV 
First Charlotte Assets Trust PLC 


Japan Assets Trust PLC 

North Sea .Assets PLC 
Personal Assets Trust PLC 

The Independent Invest nieni Com- 
pany PLC 

Viking Resources Trust PLC 


DIVIDEND POLICY 


Capital growth 
Income growth 

Capital growth— emphasis on small- 
.'medium sized American cnmpdnio, 
Capitol growih— Continental Europe 
Capital growth— «npha.-i~ on die 
Unlisted Securities Market m the 
United Kingdom 

Capital growth— through investment in 
Japan 

Capital growth— energy companies 

Capital qtowih-sproiiicallv fur indi- 
viduals 

Capital growih— technology com- 
Dill lies 

Capital growih— natural resources, 
principal!;, oil and gas companies 


As a resulr of the Company's investment pol icv of capital growth and the 
relatively lew yield on securiiu-s in the markets in which the Companv 
proposes to invest, it is likely ihai net rev enue. and con-eqireoilv dividends, 
will be small. 


The income of the Company will be derived wholly or mainly from shares 
and other securities. It is the Directors' intention to retain.no more than 15 
per oent of the income derived-irom shares and securities. • •• • 

The dividend will be in the form of a single payment made in or about May in 
each year commencing in 1986. 

The distribution as dividend ot surpluses arising from the realisation' of J 
investments is prohibited by the Company's Articles ol Association. 


DETAILS OF THE OFFER 
Shares 

If is proposed that the Company should raise the sum ol S 1 2.000.000 (before 
expenses, commissions and brokerage! by the Issue of 12,000,000 Ordinary 
Shares of 50p each (with Series I Warrants attached) at lOOp per share, 
payable as to 75p on application and as to the balance of 25p on 1 5 July 1985. 
The amount of 75p per share payable on application represents 25p in 
respect of nominal value and the whole of the premium of 5flp. 

The Ordinary Shares now offered will rank for all dividends and other 
distributions hereafter declared, paid or made on the ordinary share capital 

Series I Warrants 

The persons in whose names the Ordinary Shares now being offered are first 
registered will receive warrants ( 'Series I Warrants') conferring. in respect of 
every five Ordinary Shares so registered 1 , the right lo subscribe for one 
Ordinary Share on 31 May in an> one of the years 1986 to 1995 inclusive at 
lOrip per Ordinary Share f subject to the usual adjustments). Particulars of the 
Series 1 WorTonis. which will be in registered form, are set out in Appendix I. 

Dealings on Letters of Allotment until Friday. 1 March- )985 (the last date lor 
registration of renunciation) will be in multiples of five Ordinary Shares 
(carrying the right to one Series l Warrant). After first registration (but not 
before) the Series l Warrants will be Iransferrabie separately from the 
Ordinary Shares, and consequently alter iflat time Ordinary Shares may be 
transferred in any numbers. 

Application will be made for the listing of Ordinary Shares issued on the 
exercise ol Series I Warrants, and such Ordinary Shares will rank pari passu 
with the Ordinary Shares now being offered; they will therefore qualify for 
Series II Warrants. 

Series 11 Warrants 

Holders ol Ordinary Shares on the register on 30 June 1995 will receive 
warrants ['Series II Warrants') conferring, in respect ol every complete five 
Ordinary Sharts then held, rhe right to subscribe for one Ordinary Share on 
3 1 May m any one of the years 1996 to 2i)00 inclusive at I25p per Ordinary 
Share i«ub|*d to the usual adjustments). Fractional entitlements will be 
ignored A decision will be taken in 1933 as to whether application will be 
mode lor the Series II Warrants to be listed, and will depend on. mrer aha, the 
extent and «.ost ol the then prevailing formal requirements for listing. 

Application will be made for the listing of Ordinary Shares issued on the 
exercise ol Series II Warrants, and such Ordinary Shares will rank pari passu 
with tlie then existing Ordinary Shares, which at that stage will not have 
attached to them, or qualify for. any warrants. 

Particulars ot ihe Series ji Warrants, which will be in registered form, are 
referred to in Appendix II. 


TAXATION 
The Company 

The Directors intend lo ensure that the Company satisfies the conditions lor 
approval as an investment trust laid down in Section 359 of the 1ncr.me and 
Corporation Taxes Act (os amended) and will apply to the Inland 
Revenue for such approval. The Company, as a result of rhe provisions of the 
Finance Act ISbO. will be exempt from corporation lux on chargeable gains 
realised during anv accounting period for which such approval is granted. 

The income ni the Companv will be vjhjed tu United Kingdom corporation 
tax in ihe normal way income arising Irom overseas investments will, in 
addition, be sub|Kl to foreign withholding taxes at varying rates, but it is 
expected that double- taxation relief will be av ail able. 

The Directors consider that the Company will not be a dose company 
immediately lolfowinp ihe issue trow- lieing made 


Shareholders and Warrantbolders 

Shareholders resident nr ordinarily resident in the United Kingdom for 
itvufon purj mses mav he liable m tn* un any gain arising on a disposal of 
Ordinary Shares or Warrants in the Companv’ 

The Directors have been drtv ised that, on the basis of current legislation, for 
the purpose' ol taxation *.■( capital gains; 

(i ) the cost of acquiring Ordinary Shares (w uh Series I Warrants attached) 
w ill be apportion."! between the Ordinary Shares and the Senes f 
Warrants; details of this apportionment will ap[iear in the first interim 
statement ol the Company for the period ending .>1 Julv 1 9X.r 

(ii) I henries l and Series |( Warrants will nr>! constitute 'wasting assets' (nr 
the purposes ol the Capital Gum* Tax Act ly7y and. a disposal nf 
any Warrants (winch unhides abandonment), the full cost nf (fane 
Warrants will fie allowable iii computing any gain nr loss. 

fiii) a holder who extras** ihe suhvriptii.n rights conferred either by the 
Series f <» by rh- Series l{ Warrants will not therein,- be treated as 
disposing ul the Warrants, but the cud them if will fie added to the 
amount paid on exercise ot the rights in computing iIih u»si «rf the new 
Ordinary Shores acquired upon such exercise: and 


(iv) on Ihe Series II Warrants being issued. Ihe mst of acvjumflg 11)8 
r ndinjrv Shares on which issue is based WHI.be apportioned between 
such Ordinary Shares and the Senes. H War ranis; details of .the. value 
attributed to a Series II Warrant will be issued by the Company at the 
earliest convenient date . 

Potential investors should consult that 'ptofossfonaf advisers on Iheir 
taxation position regarding the acquisition, holding anddlsposal afDrdinajy 
Stuns and Warrants in the Companv. • r r ' . 


RISK -FACTORS 

Many ol the companies in which the Company invests will, by reason of the - 
location in which they operate, be exposed fo'tho risk of political change, tn . 
addition, exchange control or other regulations inf induced indh/bAiilltiY in ' 

which the Company invests may afiect the Company's inrotrw awl the' 
marketability of its irmsiments. Potential investors .should, diet el ore. be 
aware ol llw’ risk associated with the Company's Investment policy although r 
the number and spread ol investments should reduce Ihe degree of that risk. 


ACCOUNTS AND ACCOUNTANTS' REPORT 

Annual accounts will be made up to 3! January in each year. The Company 's 
first accounting period will end on 31 January 1986. 

The following is the iwcl ofarepori received by the Directors of Ihe Company 
from Arthur Young, Chartered Accountants, the Auditors ot the Company: 

17 Abercromby Place. 
Edinburgh EH3 6LT . 

1 1 January- 19ft5 


The Directors. 

Pacific Assets Trust Public Limited Company, 

One Charlotte Square, 

Edinburgh EH2 4DZ 

Gentlemen. 

We report that Pacific Assets Trust Public Limited .Company was 
incorporated on 21 December 1 9W . The Company lias not yet commenced 
business, nor has it made up any accounts or declared any dividends. 

Yours faithfully. ■ ■ 

Arthur Young 

Chartered Accountants 1 


APPENDIX I 


PARnCULARS OF THE SERIES I WARRANTS TO SUBSCRIBE FOR 

ORDINARY SHARES OF THE COMPANY 

1. Subscription Rights 

(a) A registered holder lor the time being of a Series I Warrant shall haw 
rights- (‘subscription rights’) to subscribe in cash on (he ’subscription 
date 1 , being 31 May (or. if the Cbmpony shall change its financial 
year-end, the date four months after the new financial year-end) (or. if 
such day is not a business day. on the next following business day) in any 
one ol the years 1986 to 1995 for, if later, the date in arty such year 30 
day’s after the date on which copies of the audited- accounts - of the 
Company for its then immediately preceding financial year are 
dispatched to shareholders), for all or any of Ihe number of Ordinary 
Shares of the Companv specified in the Senes I Warrant at a price ol 1 ODp 
per Ordinarv Shore’ ('the subscription price*), payable in full on 
subscript ion. 'The number and/or nominal value of Ordinary Shares to 
be subscribed and the subscription price will be. sutyerf.ta adjustment as 

provided in paragraph 2fo/ below. 

(b\ In order to exercise Ihe subscription rights in whole -or, in pan. the 
registered holder of a Series I Warrant must lodge it at the office ot the 
Registrars of the Company on. or within 28 days prior to. the relevant 
subscription date, having completed the Notice of Subscription thereon,, 
accompanied by a remittance for Hie subscription price of the Ordinary. 

. Shares in respect of which the subscription rights are exercised. Once 
lodged, a Notice of Subscription shall be irrevocable save with the 
consent of the Directors of the Company. Compliance must.alsb be made 
with any statutory requirements for the time being applicable. The 
subscription rights will not be exercisable in respect of a traction of .an 
Ordinary Share. 

(() Not earlier than six weeks nor later than four weeks before each 
subscription date the Company shall give notice lo the holders of the 
outstanding Series I Warrants reminding them of their subscription 
rights. 

(d) Ordinary Shares issued pursuant (o the- exercise, of subscription ugh ts . 
will be allotted riot' later than M’davs - after, -.and with. effect -hom. the 
relevant subscription date, and certificates in respect of such-Ordinaty 
Shares will be issued not later than 28 days after , such , retevijm . 
subscription date to the persons in whose names, the Se ties 'f Warrants" 
are registered Mr the date of such exercise; -or to such-other persons as 
may be named in the Form. of Nomination which is available on 
application from the Registrars of the Company. In the event of a partial 
exercise of the subscription rights comprised in a Series I Warrant, the 
Company shall at the same time issue free of charge a fresh Series'l 
Warrant in the name of the registered holder for. any balance of his 
subscription rights remaining exercisable. 

(el Ordinary Shares aliened pursuant to the exercise d subscription rights 
will not rank for any dividends.br other distributions declared, made or 
paid in respect d any financial year of the Company prior to the financial 
year current at the relevant subscription date, but subject thereto will 
"rank m hill for all dividends or other distributions declared, madeorpalil 
in respect of the then current financial year and otherwise pari passu in 
all respects with the Ordinary Shares in issue at that dote: provided that 
on any allotment falling to be made pursuant to paragraph 3(fl'or 3 (g) 
below the Ordinary Shares so to be allotted shall not rank for any 
dividend or other distribution declared, made or paid on a dale (or by 
reference to a record date) prior to the ollotmenr in respect of the then 
current financial year. - 

(f) Application will be made to the Council of The Stock Exchange for the 
Orainary Shares allotted pursuant to any exercise ol subscription rights 
to be admitted to the Official List, and the Company will use all 
reasonable endeavours to ubtain the grant thereof not later than 14 days 
after the relevant subscription dote. 

fgf Within 7 days following the final subscription date the Company shall 
appoint a trustee who snail, within 14-days following that dale, provided 
that the net proceeds of any sale exceed the subscription cost, exercise . 
such subscription rights as have not been exercised and sell the Ordinary 
Shares acquired on such subscription and, within two calendar months 
of the final subscription date, distribute the net proceeds less such 
subscription cost pm rata to the persons entitled thereto, provided that 
entitlements of under 52 shall be retained for the benefit of the Company. 

2. Adjustment of Subscription Rights 

(a) If on a dale (or by reference to a record date) on or before the final- 
subscription date the Company shall allot any fully paid Ordinary Shares 
by way of capitalisation of profits or reserves’or effect any sub-division or • 
consolidation ol its ordinary share capital, the number and/or nominal 
value of the Ordinary Shares lo be subscribed on- any subsequent 
exercise of the subscription rights will as from such date (or record due) 
be increased or. as the rase may be. reduced in due proportion and the 
subscription price will be adiusted accordingly. On any such capitali- 
sation. sub-division or consolidation, the auditors for the time being of 
the Company shall certify the appropriate adjustments and. within 28 
days thereof, notice will be sent to each holder of a Series 1 Warrant 
together with a Series I Warrant in respect ol any additional shares for 
which that holder Is entitled to subscribe in consequence of such 
adjust menls, fractional entitlements being ignored ! 

fh) if on a date (or by reference to a record dole) on or before the final 
subscription dale the Company makes any offer or invitation (whether bv 
rights issue, or otherwise bui not being an otter to which paragraph 3 if) 
below applies) to the holders of the Ordinary Shares.' or anv oiler or 
inviiation (not being an offer to which paragraph 3 fa) below applies) is 
made to such holders otherwise than bv the Companv. then the " 
Company shall, so far as it Is able, procure that at the same time the same 
offer or invitation is made to the then holders of the Series \ Warrants as if 
their subscription rights had been exercisable and had been exercised on 
the day immediately preceding the date (or record date) of such offer or 
invitation on the terms (subject to any adiuslment . pursuant to 
wilwjaragraph 2 taj above) on which the -same could have been exercised 
cm ine last preceding subscription date. ‘ • 


3. Other Provisions 

Su long as any subscription nghts remain exercisable; 

/aj the Company shall n ot fi) make any distribution of capitaf ptofits or 
capil- 1 reserves except by means uf a capitalisation issue in (he form Of 
Fully u^'d Ordinary Shares, (ii) issue securities bv wav of capitalisation rtf 
pr.ifiuw reserves except hilly paid Ordinary Shares issued to the holders 
of its Ordinary Shares or (ml on or by reference to a record date falling 
witht.i the period of six weeks ending on anv subscription dale moke anv 
such offer or invitation as is referred to In paragraph 2tb) above; ' 

fbj the Company shall not in any way modify the rights attached to its 
existing Ordinary Shares as a class, or create any new dags of equitv 
share capital, except for shares which carry as compared witft the 
existing Ordinary Shores no greater rights as regards voting, dividend or 
C4PlUH> - 

(c) the Company shall not issue any Ordinary Shores credited as' fully paid 
by way uf capitalisation of prolilsor reserve, if as a result the Companv 
would on any subsequent exercise of the subscription rights be obliged to 
issue Ordinary Shares at a discount; 


ihe 5 tries I Warrants, the Company shall not effect anv reduction of share 
capilJ involving repayment of capital « anv reduction of uncalled 
liability in respect of its share capital nr (except M authorised bv section 
SfiCJj ol ihe Companies Art 19 18 and sections l!i(ti|-aiiil 53(3) of the 
Comuanws Art 1981 (a* originally enacted and whether nr not such 
Secti-ms shall be in operation at the relevant dmeli eifect anv reduction of 
any A-ire premium account or capital redemption' reserve involving 
repayment; • 3 
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W the Company shall keep available for issue sufficient authorised but 
unissued share capital w satisfy in foil all subscription rights remaining 
• eterctsabte; 

P) • If &<Uty time an offeror invhatidh is made by the Company to the holders ' 
SLi* ^ ares ** the purchase- by the Company of any of its 

Ordinary Shares, the Company shah simultaneously give notice thereof 
to th« registered holders a Series I Warrants, and each such holder shall 
be entitled; at any. time while such offer or invitation is open - far 
.acceptance, to exercise his subscription rights on the terms on which the 
same could have been exercised on the lit preceding subscription date 
. . (subject to any adjustment pursuant to paragraph 2(a) above) so as to take 

effect as If he had exercised his rights tnmwtfiaety prior to the date (or 
record date) of such offer or invitation; 

(j^ if at any lime an after is made to ail Ordinary shareholders of the 
Company (or ail such shareholders other than (he offerer and/or any 
- company controlled by the offeror andtor persons acting in concert with 
tire offerer) to acquire the wftote orany part of Che Issued onSnary share 
capita! of the Company and (he Company becomes aware that as a result 
of such offer the riaht to cast’ a majority of the votes which may ordinarily 
be cast at a general meeting of the company has or will become vested in 
(he offeror and/or such persons or companies as aforesaid. ihe Company, 
shall give notice. of such vesting to the hokjers ot the Senes 1 Warrants . 
within 14 days of its becoming so aware, and each such holder shall be 
entitled, at any time within the period of 30 days immediately ferftowfng 
. the dale of such notice, to exercise his subscription rights on the terms 
(subject to any adjustment pursuant to paragraph 2(a) above) on which 
the same comd-have been exercised on- the lad preceding subscription 
daw:' . . 

(h) if an order « made or an effective resolution fa passed for winding up the 
Company (except for the purpose of reconstruction, amalgamation or 
unftisaLfon on terms sanctioned by an extraordinary resolution of the 

holders ohhe Series i Warrants), each holder of a Senes I Warrant will [if 

In such winding up there shall be a surplus available for distribution in 
. respea of each Ordinary Share which, assuming the lull exercise of all 
outstanding subscription rights, exceeds the subscription price! be 
bested as if Immediately before the date of such order or resolution his 
subscription rights had been exercisable and had been exercised in full 
on the terms (subject to any adjustment pursuant .to paragraph 2(a) . 
above) on which the same could have- been exercised on the last 
preceding subscription date, and shall accordingly be entitled to receive 
out of the assets available in rbefiqUWaiion port passu with the holders of 
the Ordinary Shares such a sum as he would have received had he been 
the holder of the Ordinary Shares to whkh he would have become, 
entitled by virtue of such subscription after deducting a sum per share 
equal to the subscription price; subject to the foregoing air subscription 
rights shall lapse on liquidation of the Company. 

19 save for tire issue of Ordinary Shares qualifying for Series Q Warrants, the 
Company shall not grant (orajpee to grant) any option in respect of or 
create any rights of subscription for any Ordinary Stares the nominal ' 
amount of which, together with (he aggregate nominal amount of any 
Ordinary Shares over whkfa options or rights of subscription (other than 
Hie Subscription rights conferred byibe Series 1 Warrants and the Series B 
Warrants) shall be subsisting at the date of such grant or creation, would 
exceed in the aggregate. 10 per cent of the nominal amount of the 
Ordinary Shares then In issue, nor (except with the sanction of an 
. extraordinary resolution of the holders ol tire Series l Warrants) will the 
Company grant for agree to grant) any option in respect ol or create any 
rights of subscription for, or issue any loan capital carrying rights of 
conversion into, Ordinary Shares If the price at which any such optionor 
right Is exerrisabfei* loiter than the subscription price for the time being; 
and 

Q the Company shall not change Its financial year-end from 31 January 
without giving to (beholders a (he Series I Warrant* at feast two calendar, 
months’ written notice thereof and of the new date to be substituted -for 
31 Uay.in paragraph lfo/abov^ 

4, Modification of Rights 

All or any of the rights for the Ume being attached to the Series 1 Warrants 
may horn time to time (whether or not the Cbmpanv is being wound up) be 
altered Prorogated with the sanction of an extraordinary resolution of the 
hoi dm of the outstanding Series! Warrants. All the provisions-of the Artides 
of Association for the time being of the Company as to general meetings shall 
muftois mataneSs apply as though the Series-1 Warrants were a dass of shares 
forming pari of the capital of the Company but so that (a) the necessary 
quorum shall be the holders (present in person or by proxy) entitled- to 
acquire one-third in nominal amount of the Ordinary Shares in respect of- 
which subscription rights remain exercisable, fb) every holder of a Series I 
Warrant present in person at any such meeting shall be entitled on a show of 
- hands to one vote and eveiy such holder present Tn person or byproxy shall 
be entlifed'on a poll to one vote for every Ordinary Share for which he is 
- entitled to subscribe, fc) any holder of a Series I Warrant present in person or 
by. proxy, may demand or join in demihding a poll, ahd'ftO if at any 
adjourned meeting a quorum as above defined is not present, those holders 
of Series t Warrants who are then present in peison or by proxy shall be a 
quorum. 

5- Purchase 

The Company, and Us subsidiaries, shall have tbe right to purchase Series I 
Warrants in me martlet or by tender available to all holders of the Series f 
Warrants alike at any price or by private treaty at a price not more than 10 
per cent in excess of the middle market quotation for the Series I Warrants on 
the preS/ioCs dealing darcr All'Sieri&l Wattyafttajs© purchased 'shall forthwith 
.. . beSanedlmanffsraitfTJet'6ea^fliWeA!n , r^ueqr resat' _ ~ ' ‘ 

®\ n.'.t oon rc-j.-i i* .:i ’.—i v. s.u ;i» ■- --- 

EachSerieal Wattaltt WBrVffrqjMMd a^vflltfe transferable m-whole or 
in part by instrument of transfer in any usual or common form, or in any 
other form which may be approved by the Directors, except that no transfer 
of a right to subscribe lor a fraction of an Ordinary Share may be efieded. 

7. General * 

(a) The Company will, concurrently with the issue of the same to its 
Ordinary Shareholders, send to-each registered holder of a Series I 
Warrant for in the case of joint holders ro tne first-named) a copy of each 
pubtished Annual Report and Accounts of the Company-together with 
all documents required by law to be annexed thereto, and copies of every 
j statement, notice or circular issued to Ordinary Shareholders. . 

fb) For tire purpose of these Particulars, 'business da/ means a day on 
•which banks in Scotland are open for business, 'Series II Warrant* means 
theright to subscribe few Ordinary Shares of the Company A 125p per 
share on 31 May hi any one of the years 1396 to 2000 inclusive, on the 
' ■ terms and subject to the provisioos for adjustments set out in Appendix n 
to the Offer lor Subscription document issued by the Company on 15 
January 1983 and "extraordinary resolution' means a resolution 
.proposed at a meeting at the holders of the Series l Warrants duly 
convened and held and passed by a majority consisting ol not less than 
threetourths of the votes cast, whether on a show of hands or. on a poll. 

ft) II any of the events referred to in paragraphs 2/ty 3fflL 3® and ifh) above 
shall occur prior to the first subscription daw. the paragraph concerned. 

. shall be read and construed in relation to that event as d the words "first 
subscription dale* were substituted for the words lari preceding 
subscription date’. 


APPENDIX n 

PARTICULARS O* THE SERIES D WARRANTS TO SUBSCRIBE 

FOR ORDINARY SHAKES OF THE COMPANY 

The Particulars of the Series U Warrants shall be identical to those pertaining 

to the Series l Warrants except in the following respects: 

1. Throughout the Particulars the expression ‘Series U Warrants’ shall be 
substituted lor 'Senes 1 Warrants'. 

2. Paragraph lfo) of the Particulars shall be farther amended fo provide that 
the 'subscription date* shall be 31 May In any one of the years 1996 to 
2000 land that the subscription price' shall be 1 25p per Ordinary Share. 

3. Paragraph 3(1) of the Particulars shall be amended to provide as follows: 
It) .the Company shall not graoi (or agree to grant) any option In respect 

of or creme any rights .of subscription for any Ordinary Shares the 
nominal amount of which, together with the aggregate nominal 
amount of any Ordinary Shares over which options or rights of 
subscription (other than . the subscription rights conferred by the 
Series 11 .Warrants) shall be subsisting at the date of such grant or 
creation, would exceed in the aggregate. 10 per cent ot the nominal 
amount of the Ordinary Shares then in issue, nor (except with the 
sanction of an extraordinary resolution of the holders of the Senes U 
■ Warrants) will the Company grant (or agree to grant) any option m 
respect of or createany ripits of subscription for. or issue any loan 
•' capital carrying rights of conversion into. Ordinary Shares if Ihe price 
at which any such option or. right is exercisable is lower than the 
subscription price for the time being; and’ 

4. hi Paragraph 7 of the Particulars the definition of ’Series II Warrant shall 
bedetercd. 


‘ ‘ APPENWXm 

GENERAL INFORMATION 
l. History and Share Capital . . 

la) The. Company was incorporated In Scotland under the Companies Act 
1948 to 1381 on 2) December 1984 (registered number 91(62) as a 
. public coranony limited by shares wiih an authorised share capital of 
5tfi.00ri.fflu divided into 30,000,000 Ordinary Shares of 5Hp each, of 
.whkh two have betw agreed to be taken by the subscribers ol the 
Memorandum q( Association andare included in the issue On 4 January 
‘ 1985 ihe authorised .share capita! was decreased from S15.0W.HOti to 

58.750.000 bv the cancellation id 12.500.000 unissued Qrdmaiy Shares 
of Site each, the authorised share capital is now S8.750.000 divided into 

1 17.500.000 Ordinary Shares of 50p each- . 

fat The company hat not carried on business or incurred borrowings 

- pending Die issue bv (he fiqistrar of Companies of a certificate under 
Sectkw 4 on he Companies Act 1580, 

The issue of the securities now being offered was authorised by the 

- COmpanv In General Meeting on 4 January 1985 On or about 22 January 
J0S5 rfte Directors- or 3 Committee iJiereof will by resolution alia 
Ordinary Stores (with Series L Warrants attached). 


(d) Subj«i to any spedal rights or restrictions attaching to any shares or any 
class of shares issued by the Company in the future, the holders ol fully 
paid Ordinary Shares are entitled pan passu amongst themselves, but in 
-.proportion to ihe number ol Ordinary Shares held by them, fo Share in 
the whole ol the profits of the Company paid out as dividends and the 
whole of any surplus in the event of the liquidation ol the Company. 

ft) Save as disclosed herein: _ 

(I) No share or loan capital of the Company has been issued lor cash 
or for a consideration other than cash and no Such capital ol the 
Company is now proposed to be issued. 

(II) No commissions, discounts, brokerages or other special terms 
have been granted by the Company in connection with the issue 
or sale of any share or loan capital. 

(iii) No shore or toon capital of the Company is under option or is 
agreed conditionally or unconditionally io be put under option 
save tor the Series 1 and Senes II Warrants; 

ffl Save for this issue no material issue of shares (other than to shareholders 
pm tala to existing holdings) will be made within one year and no issue 
will be made which would effectively alter the control of the Company 
without in either case prior approval ol the shareholders of the Company 
in General Meeting- 

2. Indebtedness 

The Companv has no loan capital (including term loans) outstanding, or 
created but unissued, and no outstanding mortgages, charges or other 
borrowings or indebtedness in the nature of borrowing, including bank 
overdrafts and liabilities under acceptances or acceptance credits, hire 
purchase commitments, guarantees or other material contingent liabilities 

3. Underwriting. Expenses of Issue and Application of Net 

Proceeds 

By an Agreement dated 11 January 1985. subject to the Ordinary Shares 

8 riih Senes I Warrants attached) now being offered being admitted to the 
ffidal List not later than 1 February 1985. Bell, Lawrie. Macgregor & Co. 
have agreed with the Company to underwrite the issue of such shares on the 
terms and conditions therein contained for a commission of 2 per cent 
(exclusive ol Value Added Tax) of (he aggregate issue price of such shares out 
of which they will pay commission of m per cent on ihe issue pnee to 
sub-underwrhers. fees to the other Stockbrokers to ihe Offer and their own 
legal and out of pocket expenses. 

The Company will pay its preliminary expenses ot £500 and also the 
expenses of and incidental to the issue, including ail accountancy and its 
own legal expenses, capital duty ol £120,000. TheNDdr Exchange listing fee, 
the above-mentioned underwriting commission, the costs of printing, 
advertising and distributing these listing particulars and the fees and 
expenses of the Receiving Bankers and the Registrars and brokerage of Vi 
per cent where applicable (see ‘Procedure for Application' below). The 
aggregate costs and expenses payable by the Company (excluding value 
added tax where applicable) are estimated to be £500.000. Alter meeting 
these expenses, the net proceeds ol the issue, which will be available to the 
Companv lor investment, are estimated to amount to approximately 
£11,500.000. 


4. Memorandum and Articles of Association 
The Memorandum of Association of the Company provides that the 
Company's principal objects are to cany on the business ol an Investment 
Trust Company or Investment Company in aJJ its branches. The objects ol 
the Company are set out in full in Clause IV ol the Memorandum of 
Association which is available tor inspection at the addresses specified in 
Section 9 below. 

The Articles of Association of the Company contain inter alia provisions to 
the following effect 

Directors 

(a) A Director shall not be required to hold any shares of Ihe Company by 
-way ol qualification. A Director who is not a member of the Company 
shall nevertheless be entitled to attend and speak al General Meetings. 
fb) The Directors of toe Company shall be paid such remuneration for their 
services as may be determined by the Board save that unless otherwise 
. approved by. the Company in general meeting the aggregate amount of 
such remuneration shall not exceed £50,000. Such remuneration shall 
be deemed to accrue from day to dav. The Directors are also entitled to be 
paid all travelling, hotel and incidental expenses properly incurred by 
them in connection with the business ot the Company. Any Director 
appointed to executive office or who serves on any committee or who 
devotes special attention to the business of toe Company or who 
otherwise performs' special services may be paid such extra remunera- 
tion as the Directors may determine 

(c) At the first Annual General Meeting of the Company all the Directors 
shall retire from office and at each Annual General Meetinglhereafter so 
long as the Board consists ol no more than five, one of their number shall 
retire from office, and if rhe Board exceeds live then one-third of all the 
Directors for the time being, or. if their number is not a multiple of three, 
then the number nearest to one-third but not exceeding one-third shall 
retire from office. 

(d) Tbe- Board- may pay and agree to pay pensions or other retirement, 
superannuation, death or disability benefits or allowances to. or to any 
person in respect of. any Director or former Director who may have held 
any executive office or employment under toe Company or any 
■subsfoi&y of the-Gompariy-orits holding-company (if any) and for toe 
purpose of providing any kich- pensions Or 'other benefits Or allowances 
.may contribute to any scheme or fund and may make payments towards 
insurances or trusts in respect of such persons. 

(e) The provuaops.ol Section 1 85 of the Companies Act 1948 concerning toe 
retirement of Directors attaining the age ol 70 shall apply to Ihe 
Company. 

(i) A Director shall not vole in respect of any contract or arrangement or any 
other proposal whatsoever in which be has any material interest 
otherwise than by virtue of his interests in shares or debentures or other 
securities of or otherwise in or through the Company. A Director shall not 
be counted in the quorum al a meeting in relation to any resolution on 
which he is debarred from voting. These restrictions are subject to 
limited exceptions set out in the Articles ot Association and toe Company 
may by Ordinary Resolutions suspend or relax the restrictions to any 
extent or ratify any transactions not duly authorised by reason ol a 
contravention of such provisions. 

Borrowing Limits 

The Directors shall restrict the borrowings of the Company and exercise all 
voting and other rights or powers ol control exercisable by the Company in 
relation to subsidiary companies (il any) so as to secure las regards subsidiary 
companies so far as by such exercise they can secure) that the aggregate 
amount, of all moneys borrowed by the Company and its subsidiary 
companies (if any) ( the Group) (exclusive of intra-Group bonowings) shall 
not (without the sanction of an Ordinary Resolution ol the Company) exceed 
at the time ol borrowing an amount equal to toe aggregate of two times lil the 
amount paid up on the capital of the Company ana (ii) the amount standing 
to the credit of the capital and revenue reserves of the Company and its 
subsidiaries (calculated in accordance with the Artides ol Association) or. 
until such time as the first accounts of the Company shall be made up and 
audited. £ 1 0.000.000. 

Votes of Members 

On a show ol hands, every member who is present in person and entitled to 
vote shall have one vote and on a poll every member who is present in 
person or by proxy and entitled to vote shall have one vote lor each share 
held by him. 

Dividends 

Appreciations of capital assets or realised profits resulting from sales of 
capita] assets or any other moneys in the nature ol accretion to capital shall 
not be treated as profits available for dividend. 

Alteration of Capital 

Tbe Company may, from rime to rime, by Ordinary Resolution: 
fa) increase the capital by such sum. to-be divided into shares of such 
amount, as the resolution shall prescribe; 

I b, ) consolidate and divide the shares, or any ol them, into shares of larger 
amount: 

(c) sub-divide the shares, or any of them into shares of smaller amount and 
the resolution may determine that, as between the shares resulting from 

- the subdivision, any of them may have any preference or advantage as 
regards dividend, capital, voting or otherwise as compared with the 
others. 

(d) cancel any shares which, at the date of the passing of the resolution, have 
not-been token or agreed to be taken by any person and diminish the 
amount of the authorised capital by the amount ol the shares so 
cancelled. 

The Company may, from time to time, by Special Resolution reduce the 
capital, any share premium account and any capital redemption reserve fund 
in any manner authorised by law. 

Vanauon ot Rights 

The special rirfits attached to any class of shares for the time being in issue 
may be varied with the consent in writing of the holders ol three-fourths of 
Ihe issued shares ol that class or with the sanction of an extraordinary 
resolution passed at a separate General Meeting oi the holders of toe shares 
of toe dass. 

Transfer ot Shares 

The Ordinary Shares will be in registered form. E\ery transfer of shares must 
be in writing in anv usual or common form for in am - other form in writing 
approved by the Directors) and must be left at the place w here ihe Register of 
Members is’ situate for rhe time being The instrument of transfer of a share 
shall be signed bv or on behalf of the transferor and. in the case of a transfer 
of a partly' paid snare, bv Ihe transferee. The .Articles contain no restrictions 
on the free transferability ol Ordinary Shares (whether or not fully paid) but 
transfers of partly paid shares also require the signature ol the transferee. 

Unclaimed Dnidends 

Any dividend unclaimed after a period ol twelve years from its date ol 
declaration shall be forfeited and shall revert to the Company. 


5. Director#* and Other Interests 


The Directors, including their immediate families, will make firm applica- 
tions for the number oi Ordinary Shares set out against their respective 
names; 

Ordinary Shares ol 30p each 

Nome of Direct qt (with Senes I ’Aonarus attached) 

Beneficial Non-Beneficial 


I.F.H. Grant HmXpO 

J F. Camer 5.000 

K H. C. Fung 1 m 

D. B. Nichol HMJ00 


Immediately following this issue it is expected that the undermentioned 
persons will hold five per cent or more or the issued share capital ol the 
Company arising from acceptance of firm applications: 

Minimum number of 
Ordinary Shares of 50p each 

Name (with Series ! Warrants attached) 

Edinburgh American Assets Trust 

PLC 975.000 

A G. de 1824 Cbmpsgnie Beige 

if Assurance Generate Vie 975.000 

Mr D. B. Nichol is a shareholder and director of ivory & Sime and as such is 
interested in the Management Agreement between Ivory & Sime and the 
Companv referred to under Section 7 below. Mr Nichol has agreed to waive 
his entitlement to fees as a Director of the Company. 

There are no service contracts in existence between the Company and any of 
its Directors nor are any such contracts proposed. 

Save as disclosed herein, no Director has any interest, direct or indirect, in 
toe promotion of or any assets which have been or are proposed to be 
acquired, disposed of by or leased to toe Company. 

Save as disclosed herein, no Director is materially interested in any contract 
or arrangement subsisting at the date hereof which is significant in relation to 
the business ol toe Company. 

It is estimated that the aggregate emoluments of the Directors for the period 
ending 31 January 1 986 will not exceed S 1 6.000. 

6. Taxation ot Dividend# and Distributions 

Under current United Kingdom tax legislation, no withholding lax will be 
deducted from dividends pia*d by the Company. The Company is required to 
make an advance payment-cf corporation lax (ACT) when a dividend is paid, 
being a payment calculated by reference to the basic rate of income tax. The 
current ACT rale is 3/7tos of the dividend paid. Consequently, the ACT 
relating to any dividend currently equals 30* of toe total ol the cash 
dividend together with the ACT. 

A U.K. resident individual shareholder has. imputed to the cash dividend 
received, a lax credit which is equal to toe amount of ACT paid by the 
companv in respect of toe dividend. An individual shareholder so resident 
will be liable to U K. income tax on the iota) of the cash dividend received 
and the related tax credit. The tax credit Is then set against Ihe individual's 
overall income lax liability and may be repaid il his total tax credits exceeds 
Ihe overall lax liability. 

A U.K. resident corporate shareholder will not be liable to United Kingdom 
corporation tax on any dividend received. 

Shareholders in the Company who are not resident in the United Kingdom 
may be entitled to a payment from the Inland Revenue on a proportion of the 
lax credit relating to their dividends but such entitlement will depend, in 
general, upon the provisions of any double taxation agreement or 
convention which exists between the United Kingdom and their country of 
residence. Non-Unued Kingdom resident shareholders may also be subject 
to foreign taxation on dividend income in their country or residence. Any 
person who Is not resident in the United Kingdom should consult his own tax 
adviser on ihe question of the double taxation provisions applying between 
his country of residence and the United Kingdom. 

7. Material Contracts 

The following contracts, not being contracts entered into in the ordinary 
course of business, have been entered into by the Company and are or may 
be material: 

fa) Dated 11 January 1985 between the Company. Bdl. Lawrie. Macgregor* 
Go. and Ivory & Sime being the aforementioned Underwriting 
Agreement. 

fb) Dated 11 January 1 985. Management Agreement between tbe Company 
and Ivory & Sime whereby Ivory & Sime have agreed to act as Investment 
Managers to toe Company (subject to termination by not less than toree 
years notice by either party) for a quarterly fee payable in advance equal 
to 0.25 per cent of the value ot ordinary shareholders' funds (as defined 
therein) oi the Company. 

S. General 

(a) The Company has no subsidiaries. 

fb) Ivory & Sime is toe promoter of toe Company. Save as disclosed herein 
no amount or benefit has been paid or given to the promoter and none is 
intended to be paid or given. 

(c) The Company is not engaged in any litigation or arbitration and no 
litigation or daim is known to the Directors to be pending or threatened 
against the Company. 

(d) Arthur Young have given and have not withdrawn (her written consent 
to the issue ol this document with toe inclusion herein of their report set 
out above in the form and context in which it is included. 

9. Doc nm e n ta for Inspection 

Copies of the following documents will be available for inspection at the 
offices of Bank of Scotland. Broad Street House. 55 Old Broad Street. London 
EC2P 2HL and Shepherd & Wedderbum WS, 16 Charlotte Square. 
Edinburgh EH2 4Y5. during normal business hours on any weekday 
(excluding Saturdays and public holidays) until 29 January 1985: 

fo) toe Memorandum and Artides of Association of toe Company, 


fb) toe report of Arthur Young, and their written consent referred io above 
and 

fcl the contracts specified under ‘Material Contracts' above 
Dated 15 January 1985. 


Proce du re for Application 

All applications for the Ordinary Shares (with Series 1 Warrants attached) 
now being issued must be for a minimum of 1 00 shares or a multiple of 100 
shares. Each application mud be made on toe application form provided and 
be accompanied by a cheque or banker's draft lor the full amount payable on 
application (75p per share) and be forwarded to either Bank of Scotland. New 
Issue Department. 26A York Place. Edinburgh EH1 3EY or Bank of Scotland, 
New Issue Department, 3rd Floor, Broad Street House. 55 Old Broad Street, 
London EC2P 2HL so as to arrive not later than 10 a.m, on Monday 
21 January 1985. Cheques and banker's drafts must be drawn in sterling on a 
branch in' England. Scotland, Wales. Northern Ireland, the Channel I sands 
or the Isle of Man ol a bank which is either a member ol Ihe London or 
Scottish Gearing Houses or which has arranged for its cheques and banker's 
drafts to be cleared through the facilities provided for the members of those 
Clearing Houses, must bear Ihe appropriate sorting code number in ihe top 
right-hand comer, and must be made payable to 'Bank of Scotland - and be 
crossed ‘Not Negotiable'. 

A commission oi V* per cent will be allowed to Recognised Bankers and 
Stockbrokers on allotments made in respect of applications bearing their 
stamp and value added tax registration number (if applicable). This 
commission will not, however, be paid in respect of allotments which arise 
out oi an underwriting commitment or allotments made to persons who have 
indicated (or in respect ol whom the other Stockbrokers to the Offer have 
indicated) to Bell, Lawrie. Macgregor & Co. their intention to apply (or shares, 
to the extent that they so apply. 

Acceptance ol applications will be conditional on the Council of The Stock 
Exchange admitting the Ordinary Shares (with Senes i Warrants attached) 
now being issued to the Official lost not later than 1 February 1985. Moneys 
paid in respect of applications will be returned if such admission is not 
granted by that date and in the meantime will be retained by Bank of 
Scotland in a separate account. 

All cheques are liable to be presented for payment on receipt and the 
Company reserves the right to retain allotment letters and any surplus 
application moneys pending clearance of applicants' cheques. The right is 
reserved to reject any application or to accept any application in part only 
and in particular to reject multiple or suspected multiple applications. The 
right is also reserved to treat as valid any applications which do not fully 
comply with the conditions set out in ihe application form. If any application 
is not accepted, the amount paid on application will be relumed in full and. if 
any application is accepted far fewer Ordinary Shares than the number 
applied for. the balance of the amount paid on application will be returned, 
in each case, by cheque through Ihe post al the applicant's rtsk. 

It is expected that partly paid renounceable Letters of Allotment in respect ot 
Ordinary Shares (with Series [ Warrants attached) wifi be sent by post on 28 
January 1985 to successful applicants at Iheir nsk and that dealings will 
commence on the following dav. The last dale for registration of renunciation 
is ) March 1985; Ihe Series 1 warrants will thereafter be registered and will 
then (but nut before) be transferable separately. Pending the issue of share 
certificates and Warrants. Instruments of transfer of Ordinary Shares and erf 
subscription rights will be certified against the relevant register. Share 
certificates and Series 1 Warrants wifi be despatched on 25 March 1985. 

Failure to make payment of the final instalment by 3 p m. on 15 July 1985 
will render the previous payment and the shares liable to forleiiure. If late 
payment of the final instalment is accepted, interest may be charged on a 
day-to-day basis on the overdue amount at a rate equal to Bank of Scotland 
Base Rate plus three per cent per annum. 

Copies of this document with application forms may be obtained from; 

IVORY & SIME pic 

One Charlotte Square. Edinburgh EH2 4DZ 

BELL, LAWRIE, MACGREGOR & CO. 

Erskine House, 68 Queen Street. Edinburgh EH2 4AE 

BANK OF SCOTLAND 

26A York Place. Edinburgh EH1 3EY 
Broad Street House. 55 Old Broad Street, London EC2P 2HL 
1 10 St Vincent Street. Glasgow G2 5EJ 

STOOCBEECH & CO. 

Bristol & West Building, Broad Quay. Bristol BS1 4DD 
Lloyds Bank Chambers. 75 Edmund Street. Birmingham B3 3HL 

TJLNEY 

385 Sefton House. Exchange Buildings. Liverpool L2 3RT 
Central Chambers. 15 Pride Hill. Shrewsbury SY1 1DQ 

WISE SPEKE & CO. 

Commercial Union House. 39 Pilgrim Street. Newcastle upon Tyne NE1 6RQ 
Airedale House. Albion Street, Leeds LSI 5AL 
103 Albert Road. Middlesbrough. Cleveland TS1 2PA 

'. and,. until 17 January 1985. aLihe Company Announcements Office! - 

The Stock Exchange. Old Broad Street, London ^ 



Application Form 



TV- Ippltrrfr * *tT * ir •*~r n —‘ i I ■ T e> « (wtft5»failWi — — f 1,1 tpd — — *t rf-rn it lftftftnm on M iratfa y. 

ZIJudu] t»8S mod wq be dwed M ms Ha t th u Mfltr. 

Hris AffifallM Pam. whei Mf hrt . u t be lodged «th or pooled to Book of Scotland, New Issue Depntncnl. M either Z6A Yack Place. 
Edlabivgh EH1 SEY nr 3rd Floor. Brood Street Haase, 55 Old Brood Street, Laedoa ECZP 2HL together with a'cbeqae or baoker'o dnR 
■ riaiMiiUng the Ml acDoant payable on appli ca tion (75p per share} ao aa to be rece i ved not later than lOCOan. on Monday. 21 January IMS. 
f tin tcd d rnpira of AppBcntlD n Furor wB not be a ccepted. 

A Mpaae cheque or banter - s dr alt must accompany each AppD aUo n Form. Cheques and banker's drafts must be drawn in sterling on a branch in England. Scotland. 
Wales, Northern Ireland, the Channel Wands or the Isle of Man of a bask vrhidi is either a member otthe London or Scottish Clearing Houses or which has arranged lor 
kscheqoesandbankef'sdraturobedeared thioogh the facilities provided lor the members oflhoM Clearing Houses, musi bear Ihe appropriate sorting code number in 
the top right hand comer and must be made payable to *8ank ol SootiancT and crossed Mot Negotiable'. All cheques and banker's drafts are liable to be presented tar 
payment on receipt. 

Applicants are strongly advised lo use first dass post and ro allow two days for delivery 

PACIFIC ASSETS TRUST PLC 

Offer for Subscription 
. of 

124)00,000 Ordinary Shares of 50p each (with Series 1 Warrants attached) at lOOp per shine 


payable as to 75p on application and as to the balance of 25p on 15 July 1985 

Underwritten by 

BELL, LAWRIE, MACGREGOR & CO. 


* Number ol Mnes appfterfAir 

Amount ol cheque or banker's (hah 
endosett (T5f> t*r share} 




* Application may only be made for 106 (hares or o multiple thereof. 

To P»C»C AssrtsTnM PLC 

J. »> furiw i Orrims rhtifie « hanker s <ba» pavaMc to Bank « StnUmd tc* it* *ove irennnned wm b eng if* amount payaWr on 
appt*awrw>* it* «t»»dn u ’Ta»r<*i'*tMMty S>mm o> SprscIMwtti a * rttsl Warworn. aw*ehrf>ol FactSc A»toTnia PIT fiheCurnpamT 
al li'tfpprrtturr and t/we htrrbi apf-li Iwlhw number ul%ftami»llhSerie(l Warrants an-Kfti-dl and I- w* agree roaolrpl the MB* ot an? 
gra ti r mnm — rHi*^w<if<«rtiirn’>» m irf*ai m nmairt» , a»«p»»dtp(mtt*tynimdtt*t.flwluiSutsfTipoettai«<l IS Januan ISKiand 
uihrrt to il* Mfimravlum and An**-, ol Aworuuun rd me turapany l/Wl i>-rtWV llua you send to me in a r*ani> paid renounrrsete 
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Deregulation 


Red tape on the wane? 


Manipulation with a 
dear conscience 


BY IAN HAMILTON FAZEY 


Clare (left) and Alison Spottiswoode 


A customised approach 
to computer software 


BY ELAINE WILLIAMS 


SXSTEBS Clare and Alison 
Spottiswoode believe that small 
business is poorly served with 
microcomputer software. They 
maintain that few companies in 
this field have developed com- 
puter programs in a logical way 
by identifying needs of poten- 
tial customers. 

Alison Spottiswoode argues 
that a company often develops 
a program for its own require- 
ments and then tries to sell It 
to others. She is also critical 
of the instructions and training 
which comes with software. At 
best, it is muddled; at worst, in- 
comprehensive, she maintains. 

The sisters have, therefore, 
set out to improve the situation, 
with their company. Spottis- 
woode and Spottiswoode, 
aiming to provide vertically- 
integrated packages of business 
software for microcomputers 
for different business sectors. 

The sisters intend to sell sets 
of computer programs to custo- 
mers within, for example, the 
soliciting, accounting and sur- 
veying professions and to cany 
out general office and specia- 
lised functions suited to their 
particular needs. The company 
is already selling packages put 
together from software de- 
veloped by other organisations. 
It has also completed develop- 
ment of its own products, in- 
cluding one on international 
portfolio management. 

Clare is already a veteran at 
running her own business. She 
started importing silks and cot- 
tons from Taiwan (where her 
parents lived for a time) while 
she was at boarding school. 
When she sold the "Business last 
year, the turnover had reached 
£10.000 a year with customers 
in 400 shops throughout the 
UK 

Today, Clare, who has two 


small daughters, gets a lot of 
support from her architect hus- 
band, Oliver Richards, wbo has 
also set up his own practice in 
an adjacent office at Russell 
Street, in London. 

Six years younger, Alison 
Spottiswoode is a Chemistry 
graduate from Cambridge 
(Clare studied mathematics and 
economics there) who has 
worked for companies like IBM 
and Shell. When Clare asked 
her sister to help develop the 
new business. Alison had no 
hesitation. " I wanted to take 
on the challenge of running a 
small business. I felt that it 
would take 20 years to get any- 
where in a large company,” she 
said. 

With £20.000 funds from 
their own reserves, the women 
raised a further £120,000 to set 
up the new business, some of 
it coming from private sources 
and some from government 
grants, but have found that 
growth of business is already 
putting demands on them for a 
further infusion of capital. 

Alison Spottiswoode says: 
“ We are aiming at the chap 
who wants a computer system 
for his business but who wants 
to buy everything off the shelf. 
We hope to sell programs which 
will be able to carry out 90 to 
95 per cent of a business's 
needs; to do more would be too 
expensive.” 

It is the company’s intention 
to develop its vertically inte- 
grated programs in cooperation 
with firms which are leading in 
their particular professional 
field. Alison Spottiswoode says 
that several companies are 
already interested in collabo- 
rating. In marketing other 


organisations' software the 
company has, for example, 
already forged close links with 
Psion, whose main products are 
aimed at Sinclair computers. 

The company has a staff of 
nine and other consultants have 
been brought in to develop new 
markets and ideas. The women 
believe in using the specialist 
skills of others where they have 
no particular expertise — for 
example. Insurance. 

Until now. the company has 
concentrated on computer con- 
sultancy, advising businesses on 
the installation of microcom- 
puters. 

In addition, Spottiswoode and 
Spottiswoode has written 
guides on software for Century 
Publishing to support the 
launch of computer software 
for the Sinclair QL microcom- 
puter. The hooks are being sold 
through the larger retail out- 
lets such as W. H. Smith. This, 
the women hope, will be im- 
portant for the company’s 
image in the market Five 
books are planned in this series 
under the company's Blueprint 
trademark. 

With a large untapped mar- 
ket in computers Clare notes: 
“It is a great temptation to 
move into other areas, but it 
is not necessarily a good thing.” 

Alison adds: ‘‘We do have 
plans for our growth but don’t 
set much store by them." — 
though she quickly explains 
That this was because of the 
rapid changes in the computing 
market. 

The computer software mar- 
ket is a very competitive indus- 
try with fortunes won and lost 
virtually overnight “ Even If 
we fail, we are still fairly mar- 
ketable,” says Alison. 


WHEN ALL the Official docu- 
mentation affecting the day-to- 
day running of a small business 
Is laid end to end it stretches 
for 155.2 metres, and when it 
comes to forms that have to be 
filled in on VAT, PAYE, statu- 
tory sick pay and the like, there 
are nearly 40 metres of them. 

This is some of the tangible 
evidence which has been pre- 
sented to civil servants now 

writing up the conclusions of a 
Rayner-type scrutiny committee 
that has been investigating 
business regulation. 

The commitee's recommenda- 
tions are expected to be in 
the hands of David Trippier, 
the small firms minister, by the 
end of this month. Early 
action is expected because of 
three factors. 

The first is the growing alarm 
in Government circles that 
small businesses are not being 
formed at a fast enough rate. 
Although there are about 1.3m 
of them and there was a net 
gain of 120.000 between 19S0 
and 1983. the rate of growth 
in the gross number is thought 
too low, given that up to 40 per 
cent of new ventures can be 
expected to faiL 

Trippier believes that red 
tape is deterring many people 
from setting up. 

The second factor is that 
Trippier has the support of the 
Prime Minister. This is impor- 
tant because Tripper’s post is 
a junior one in the Department 
of Trade and Industry and he 
has little personal influence 
with the Whitehall departments 
or agencies that would have to 
act in concert to deregulate 
small business life. There are 
at least eight of them. 

This tacit support from No 
10 Downing Street might make 
it unnecessary to bring into 
play the third factor, Lora 
Young's enterprise unit, which 
has on its agenda both deregu- 
lation and bow to encourage 
growth of small business as 
principal methods of creating 
more jobs. 

The enterprise unit has. in 
fact stood off on deregulation 
for the past two months so as 
not to duplicate the work of the 
scrutiny committee. Whether it 
will step Ln will depend on bow 
radical the committee's recom- 
mendations are. 

What many people in White- 
hall do not want to see is a 
timid compromise that ignores 


the main issues. This might 
happen because of the large 
numbers of interdepartmental 
frontiers involved. Members of 
the scrutiny committee are 
from the Home Office, Customs 
and Excise, the Inland Revenue, 
and the Departments of the 
Environment, Trade and Indus- 
try. Health and Social Security, 
and Employment. 

Although the chairman is 
from the DTI, where there is 
strong support for deregulation, 
there is apprehension among 
Ministries and pressure groups 
that the line of least resistance, 
with which all could agree, may 
not lead to much change. At the 
same time, the Treasury has 
not been represented on the 
committee, although its officials 
are understood to have kept a 
watching brief. Since there will 
be revenue implications in any 
radical change. Lord Young's 
supra-departmental role might 
still therefore be necessary if 
the Government is to go that 
far. 


‘Adding to pressure 
for change last week 
was the Adam Smith 

Institute which 

argues powerfully 
for deregulation as a 
means of stimulating 
small company growth' 


However, there is already 
evidence of Whitehall resis- 
tance. with the argument being 
advanced in some quarters that 
there is no grass roots pressure 
for deregulation, only noise and 
gripes from pressure groups. 
Some results from a simple 
telephone survey by civil 
servants are being used to back 
this up. 

What Is being said is that 
many small companies which 
have been telephoned at. 
random have not complained 
about feeling over-regulated. 
Rather, their owners or man- 
agers have said that red tape is 
part of everyday business life 
and that they have adjusted 
to it 

This is treated with scorn by 
Stan Mendham of the Forum of 
Private Business, one of the 
main campaigners for deregula- 
tion. He says: “There are two 
rules about regulations. The 


first Is that the law is always 
right. The second is that when 
the law is wrong, rule one 
applies. 

“ The vast majority of small 
businesses are run by honest 
citizens who find the time to do 
what the law requires of them, 
even though the regulations are 
geared to big business and are 
a waste of time. Those who are . 
not willing to do this operate 
in the black economy. Deregula- 
tion is very important, not only 
to make life easier for the 
legitimate small business, but 
to get people out of the black 
economy and pasting their 
taxes.” maintains Mendham. 

Adding to the pressure for 
change last week was the Adam 
Smith Institute, which pub- 
lished a research document, the 
Job Creation Machine, which 
argues powerfully for deregula- 
tion as a means of stimulating 
small company formation and 1 
growth. 

This says that businesses { 
with less than 20 employees 
should be exempted from the 
Employment Protection Act and 
most of the provisions of the 
Health and Safety at Work Act. 
It also wants small business 
employers’ National Insurance 
contributions to be remitted. 

It says that other special pro- 
visions should include stream- 
lined means of obtaining plan- 
ning permission, abolition of 
training levies, an end to PAYE 
(with small businesses able to 
take on self-employed people 
under contract instead). VAT 
exemption for businesses turn- 
ing over less than £100,000 and 
a 20 per cent small, business 
quota for all government con- 
tracts with the private sector. 

It also wants the establish- 
ment of a standing deregula- 
tion unit in Whitehall and 
abolition of the Inland 
Revenue's status as a preferen- 
tial creditor — which encourages 
the revenue to bankrupt small 
business people. 

Mendham is less concerned 
with intervention on behalf of 
small business as with freeing 
people from unproductive 
activity that actually yields very 
little, if any, revenue for 
Government. The present VAT- 
regist ration threshold Of £18,700 
is a particular beef. He also 
favours deferral of taxes for 
three years to aid cash flow in 
the crucial early stages of 
growth. 


The 

HOW TO 

of... 


CLOSING 
THE SALE 


me ?"**/ re /‘ Hew: won ; could 
you deliver t H re " Die you 7 
invoice- on delivery or if the 
retd of the month ? ” or 
* WhM ure. your credit 
."terms.'?” ' V J • . . 

-Anyone asking such ques- 
tions is 'tdteody thinking.. 
" What :tf, . . ? |£ . 

-MWhu- IM I-U - 


CLOSING the sole 1$ the 
moment- of truth in *n cus- 
tomer contact. It is the add 
test of success re failure and 
even professional sales people 
are daunted by U. The small 
business owner should there- 
fore recognise trepidation as 
normal and be ready -with 
some simple techniques to 
overcome the problem. - - 

What sales people call the 
“basic dose during which 
they hope to have stimulated 
a desire to buy — Is to end the 
sales dialogue by asking 
straight out for the order 
- and then shutting up. At this 
point the pressure is greatest 
on the prospective buyer and 
even a gesture might break 
the tension and produce the 
wrong answer. 

The bade dose therefore 
carries a lot of risk. Profes- 
sionals are trained in how to 
reopen the dialogue if the 
answer is no and build up to 
another climax and dose. But 
they are also trained" In other 
methods of dosing the sale 
that avoid the yes-or-no 
crunch. These are worth 
thrfr .place - In any 
business person’s armoury. 

They work ou the theory 
that it is better to assist 
people to -say yes than to 
force them into a corner 
where they have to make a 
choice. .Since all Involve 
some manipulation, care must 
be taken not to appear to he 
rushing, hustling, bullying or 
— even worse — “conning” 
the customer. You should, 
however, be positive: you are 
not asking fojr a favour; this 
is business. 

Getting the timing right Is 
era dal. The tell-tale signs of 
when to strike will come with 
experience, hut. basically, the 
dialogue should have 
developed to the point where 
there is an easiness In the 
air and Mr Prospect feels 
comfortable enough to ask 
such questions as, “ How 
much is this going to cod 


Wfikt “ITT take 1 delivery -on 
the. 1 st 7 can i be Invoiced 
on the 31st and get. In effect, - 
; -30 days extra credit f*. It it 
reasonably safe to assume he 
. is lbout to say yes. Answer , 
his question and dose . the 
sale Immediate^. . 

The' “assumed dose” Is-, 
exactly . .that— en assumption 
that "Mr -Prospect has decided 
to buy- You might Bay some- 
thing like: “ ir. you'll initial 
.-.thin order note, well deliver-' 
within seven days." In effect; 
you will have made the deri- 
sion for him and it win. 

' require quite . an effort for 
f»tin to change his mind. 

.Even .if be says, “Hold on, 

I havenT derided to buy this 
yet,” you can still reply, 
“Sorry, I thought you bad. 
Are there more points you 
want to clear, up before sign- ■ 
.Jug?” This still assumes an 
eventual “yes” decision and 
implies . that once you have 
answered his next question 
the order , will be forthcom- 
ing. . - 

The “ alternative dose ” 
takes an assumption of “ yes ” 
and leapfrogs it. You simply 
say, “Shall 'we deliver next 
Tuesday or Thursday? ” or 
offer some similar type of . 
alternative. By answering the 
question, Mr Prospect will 
have committed himself. * 

- - Another approach is to. 
close on a minor point The ~ 
basic dose is the major ques- 
tion but you ask a minor one 
almost In -the same breath. 
For example,' “ Well, perhaps 
we could fin in: this order 
form— and by the way would - 
you- like to go ou our bro- 
chure' mailing list? ” By say- 
ing: yes to the .minor print. 
Mr Prospect nods his assent . 
to the- major one. ' 


Finally, you might also con- 
sider writing a. friendly letter 
to Mr. Prospect when, you get 
hack to your office contalni 
the order and assuring him of 
your .best service. Not only, 
does this cement the sale. It 
reassures him of your 
integrity if he has woken up 
the next morning and won- 
dered at which point he 
actually said yes. 
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Business Opportunities 
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READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


CONSULTANCY SERVICES 


ARE YOU THE MAN WITH THE 
ORGANISATION WE NEED? 

Here is your opportunity to become our 


FUNDS 


Exclusive agent in 
Great Britain 


DEADLINE 31.3.85 FOR GROWTH 


WE WANT TO INVEST 


In companies aiming at high 
growth nui and high profits. Wa 
normally inve st amounts of 
batwaan C200.000 and £750,000 but 
larger sums can be provided. 

We era backed by several major 
linancial institutions. 


for our well-known, top technology 


Swiss watch 


Our watch brand is at the top end of the market and 
is so well known it almost sells itself. We now want 
to extend its potential market to the kind of people 
who go sailing and fly for pleasure. This means that 
our scent should be youngish, modern and know his 
way around the sports scene — especially the kind of 
high-performance sports that involve split-second 
timing. He should also have some experience in 
marketing — not necessarily in the watchmaking field 
— and be geared to apply a selective sales policy 
with the aid of a lightweight but financially sound 
organisation. 


For 75 per cent capital allowances 
on your plant and equipment 
purchases, attractive fixed 
and variable rate Hire Purchase finance 
available for equipment 
costing £100,000 or more 


A new feed company, under the name, of “Yemen Feed and Poultry 
Co” is interested in requisitioning the services of a well known 
consultancy company to undertake detailed study for solving the 
poultry feed problems in Yar and for adopting a technological and 
economical system such as port terminal facilities, transporting 
system, manufacture of feed, etc, etc. 

The companies interested in rendering such services are requested 
to send their best offers within 30 days from date of pub lishing along 
with scope of work, detailed background, references and addresses 
where such jobs were carried out, to the address below. 


Contact: 

Anna Higgins. Director 
ENGLISH AND CALEDONIAN 
INVESTMBVT PLC 
Cayzar Housa 
2-4 St Mary Asa 
London EC3A 8BP 
Telephone: 01-623 1212 


TECHNICAL ENGINEER 


U.SJl. INVESTMENT 


Ring Austin Smith — 01-629 0155 

mcdonnell douglas finance 

CORPORATION LTD 
11 Hill Street, Loudon W1X 7FB 


Write Box F542I, Financial Timex 
10 Cannon Street, London EC4P 4BY 


English manager, experienced In 
precious metals mining, arranging 
additional finance to exploit proven 
claim in Nevada, seeks private 
investors). £50.000 units. Principals 
only. High returns projected 

Returning USA early 1S85 
Writ* Boa F5433. financial Timas 
JO Cannon St. London ECdP 48V 


A new feed company, under the name of “Yemen -Feed and Poultry 
Co” is seeking a highly experienced technical engineer capable of 
establishing a technologically most economical system .Tor feed in 
Yar, making studies, designs, planning and for running the system 
efficiently, etc. 


The successful candidate shall be engaged on 2 years contract with 
attractive salary and perks. Applicants are asked to write with full 


CVs, previous experience with references and addresses where thev 
have carried out such jobs, to: ... 


Factoring with vlrbuthnot 


cash for expansion 
-from your 
own invoices 


DIRECTORS or EXECUTIVES 


Unlisted pic 


EXPORT SERVICES 


INVOICE DISCOUNTING 


ARBUTHNOr FACTORS LIMITED 

Breeds Place, Hastings tkm30g Tel. (0424) 430624- 




REAL ESTATE FINANCE 
FOR CORPORATE AND PERSONAL USE 


With good track record seeks 
to establish contact with a 
Licensed Security Dealer who 
will promote and raise finance 
for a subsidiary 
Write Box f543t. financial Times 
JO Cannon St. London EC4P 4BY 


ESTABLISHMENT COMMITTEE 
PO BOX 2789, SANAA, YEMEN ARAB REPUBLIC 
TELEX 2564 INVEST YE 


Advances of £50.000 to £1 million available to sound trading 
companies and executives on specially attractive tax-efficient terms. 
For details please write your name on a letter heading 
and post to us today: 


U.S.A. VINEYARD INVESTMENT 
OPPORTUNITY 


COMPLEMENTARY 


LONDON BIRMINGHAM BRISTOL 

01-6289878 021-6438068 (0 2 7 2 )279555 

LEEDS ■ MANCHESTER NEWCASTLE NOTTINGHAM 
(0532)444570 061-8351114 (0632)614545' '(0602)598821 


Dept FJB/DS Abbey Life 
Irtgertre Court, Ingestre Place, London W1 
(we regret no telephone enquiries can be accepted) 


r PICK UP 
BARGAI N 



Fellow investors required for unique vineyard and winery project in 
Napa Valley, California. The 24 acre vineyard is already producing 
and pre-selling best Cabernet quality grapes and has been secured 
with 100 per cent bank finance. Further loan or equity capital Is 
required to establish a processing plant. Total investment required 
of approximately Slim. Major tax advantages available for U.S.- 
based investors. 


PRODUCT LINE WANTED 


BUSINESS'S 


AND PRODUCTS WAITES 


2 ACRE 

LIGBT INDUSTRIAL SITE 


In Car Telephones 

01-7231699 

w (They're good chaps) m 


Young expanding company with 
notional distributor network supply- 
ing equipment to the Food. Catering 
and Hygiene Industries wish to take 
aver/putchasa suitable companies 
or produsts (or manufacture ip aid 
-Nitn their expansion programme. 

Please send full details to: 

Boa F 9424. Financial Timas 
JO Cannon St. London EQaP 4SV 


SOUTHEND — ESSEX 


PROPERTY FINANCE 
REQUIRED 


interested princlpols only, please write for further details to: 
Bo* FS430, Financial Times 
10 Cannon Street. London EC4P 4BY 


lta ! ian Engineering. Group selling to 
- u , see -*ddttlonal product Imei for Italian market mmurililn 
S ^ existing capacitors and integrated circuits business! We 

Licence. Dbmbution arrangement or other form of* eoIloSSS! 








lit 




Prestigious comer position 
May be suitable lor element of 


retailing subject to planning — 
Madam Established light Indus tri 


riodem Established light Industrial 
Estate — Package Dssl — - Sell 
or Lot on completion 
ft 06 CRT LEONARD GROUP, 
512/514 LONDON ROAD 
WEST CLIFF-ON -SEA. ESSEX 
TEL: (0702) 333861/344474 


Chartered Accountan c/Adviser 
based in Isle of Man 
seeks sources Of funds for 
secured, soundly based 
medium-sized commercial 
schemes in UK mainland and 
Channel Islands 

Write Boa FS38S, Financial Times 
10 Cannon St. London EC4P 4 8V 


ibutloA arrangement or other form of 

Write' Box F542S. Financial Times 
10 Cannon Street, London EC4P 4BY 


■< i. 

'S7‘’ 


SOFTWARE CO SEEKS 
EXPANSION FINANCE 

Year old Software and Services Co specialising 
in Unix now seeks £0.5m finance to expand to £2m 
t/o £0.5m profit within 4 years 


ASSOCIATE 


wanted 


A dynamic ulcs orientated Injection 
moulding organisation, located in 
the Sauih East. is interested in 
taming on association with a manu- 
facturing company for the mutual 
benefit or born parties. Enquiries to: 

Dept. 21. Reeves and Neylan 
Chartered Accountants 
37 Sc Margaret's Sheet 
Canterbury. Kent CT1 ZTU 


MICRO COMPUTER 
OPPORTUNITY 

Established North West micro, 
computer dealer {not IBM as yet) 
with excellent customer base includ- 
ing many blue chip companies, 
seeks discussions with an Interested 
group about future development 
with a vlaw to either co-operation, 
merger, investment or sale. The 
company is trading profitably and 
has good development, maintenance 
and support faculties. 

Write Box F5CZ7. Financial Timas 
JO Cannon St. London EC-iP 4SY 


We ere interested in the 
acquisition et/or Joint Venture with 


PROGRESSIVE COMPANY 


Write Boa FB42S, Financial Timas 
10 Cannon Street. London EC4P 48Y 


DIRECTOR’S RESIDENCE 

OIMCTCWS 

CH. fully carpeted and c?mS r£i!te2tca Stake?" 




EXCELLENT Tnv1£?mW QTO S#”’** 01 ’ 
PRINCIPALS ONLY 


A TELEX AND DATA 
TRANSMISSION SERVICE 
COMPANY IN UJL 


Looking for an organisation, or 
individual, capable of making all 
necessary arrangements for the 
establishment of aueh a company 


Write Baa FBd24. Financial Times 
JO Cannon St. London ECdP OBY 


Involved in the home improvement 
market based in the North West 
requires additional capital to fund 
expansion. Turnover presently 
E1-E2m. Will consider investment 
under the business expansion 
scheme or alternatively the Intro- 
duction of working partners. 

Apply in writing to : 
durcan a co 
Chartered Accountants 
438 Barlow Moor Road 
Choriten Cum Hardy 
Manchester M21 1AE 




CAPITAL 


Established company seeks to pur- 
chase part or all of business in 
Housewares. OIY. Lighting, Leisure 
Items. Packaged Foods. T/o C1m-F. 
Smaller companies serving "niche" 
markets also considered. Reply: 

Business Sales, 23 Crown Lons 
Chlslehursl BR7 5 PL 
Tel: 01-468 7244 


FILM PRODUCTION 
COMPANY 


■ FOR SALE 

flgsawBsa 


gjj* RSTSErE Onenthia 


Onmsthig 


with well-advanced project 
requires £20.000 additional 
capital 


3 MttnUw^ull Rapip. 

Jejponae mol it cess nca free 

Dativerv one Comm Listening, 

• Ralg r- -mi on 


. 100% and \5Q*fa 
■ . . I-B.A'S i 

SOUTHEND — ESSEX 




01-466 9393 


Write Boa F5SQ3. Financial Times 
JO Cannon St. London £C<P 4 flV 
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FiaandaTTiin^ January 15,1985 

Business Opportunities 

READEK ARE RECOMMENDED TO TARE APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


REDUCE THE BURDEN 
OF CORPORATION TAX 

Our sacc«sful-and profitable corporate djcnts now imnge 
their affairs, with our assistance, so that they pay littfe or no 
corporation tax. ' . 

This can be dOh* with virtually NO RISK and will result in' a 
substantial increase In asset value accumulated in the company. 
For full details, without obflgitioh' just write your' name on a 
company leturheadlng and post to me today. 

Manglnf Director (Dept; FC4) 

• ACKRRX, CARR PUC 

Tricorn House, Hagtey Road, Birmingham Bit fiTP 

(Wfi regret no Mephone enquiries cm be «mpM) 


BLOODSTOCK 

OPPORTUNITIES 

ENJOY RACING AND THE WINNERS 
1 JENCXOSUKE IS 1985 

Successful owner/syndicator offers 2 well-bred un-named 
fillies with small well-established Northern training stables. 
Tax and advertising benefits to prospective company owners. 
. Telephone: 01*906 0910 (day) 

065301 586 (evenings) 


HIRE PURCHASE 

LEASING 

SECURED & UNSECURED PORTFOLIOS 
REQUIRED BY 

INTERNATIONAL FINANCE ORGANISATION 
Replies tn strictest confidence to 
BoxFJi436, Fmancial Tirnes 
10 Caiman Street, London EC4P 4BY 


Expansion Capital 

Required? 

Principals, or their advisers 
please contact, 
without oHTjjaSon. . 
Kevin C a l e y or 
John Naylor 

CECTREWAY TRUST pfe 


e 


1 Waterloo Street 
Birmingham B2 5PG 
Tel: Oil M3 3941 . 


MARKETING FARTHER 

Experienced Design Engineer baa 
developed ■ new produce (ready to 
manufacture) to appeal to both 
commercial and retail markets. 
Seles for Veer 1 should be In 
excess of £12SJ»0 — grass profit 
up to 78% — low overheads. 
Requir em ent Proven seise and 
marketing Input (is SE England) to 
help exploit the opportunity plus 
capital of barwean £ 6.000 end 
£15.000 (to be matched equally by 
tbs Investor) — equity an otter. 

Further tfuiffi from; 

Chapman Wong. C har tered Accnte 
7 NewdonconHa Wharf . MU Street 
London 5E1 2BA - Tel: 0M31 8781 


INVESTOR 

RfiQUfflED 

Major in tot fis t o ff eretHn well 
researched new project-in the 
field of Mainframe Computer 
support. Excellent .return. ' 

Details from: .. 

63/55 Shamhutdc Pfcaee, 
Edinburgh. 

031-229 5446 . . 


MM 

Basic Four 

Telephone: 
01-965 9731 or 
021-643 8117 


Ml ESTMEHT IN IDEAS 

We are a sniaU/madium Tesssida 
engineering company with work- 
ahop. computer find.daslgn facilities 



Write Box nets. Financial Tim** 
10 Cannon St. LandOtt EC4P 4BY 


DYNAMIC BIRMINGHAM BASED 

COMPUTER SYSTEMS 
.. .. company: . 

SEWS flfS. CAPITAL TO FUND - 
GROWTH AMD SOFTWARC- 
PflO DUCTS LAUNCH 

New Oxford Hmms. 

BjrtnhwMmW.aJO- . 

Ref GOa 


FINANCE 

AVAILABLE 

£20.000 to £100.000 for active 
equity., participation ' in any 
realistic proposition with poten- 
tial for growth. 

Preliminary details to: 

— "r^llchaef Tbsepla :f'~\ : 
West Central Holdings, Limited 
— A ti e t i o Bs e,-69/y6- Long Acre 
London WOE 9JW 
Tel: 01-379 3461 


I BA INVESTOR? 


There i* now a solution to the 
problem* of direct IB A purchase. 


Enterprise Trust (units of 6L000. 
mHumum £5.000). yoa get the 100)6 
capital allowances. But we do 
everything else. properly. With a 
portfolio spread. 20 year under- 
leases and income guarantees imm 
first-dess tenants. 

Rune or write for details. 
Property Enterprise Manapra 
Limited, 17 Knudusbridee, 

London SXYl 7LY. . 

Tel: Ot-235 37+1. (ff^h 

TteftaranEviBws'Basis 


VENTURE 

CAPITAL 

Capital of up to £5 million 
available for new ventures or for 
the expansion development or 
purchase of equity stakes In 
existing businesses 

Please write tor 
HILLSDOWN VENTURE 
CAPITAL LTD-, 
Hffbdown House, 

32 Hampst e ad High Street, 
London NW3 1QD. 


EXPERIENCED COMPANY 
DIRECTOR/CHAIRMAN/MD 
Saaks pertlcNpallon/lnvolvament in 
imeli/madlum sired company- 
Equity participation would be con. 
Sidered if appropriate. 

For an fnrWW discussion In strict 
confidence otcas* writ a: 

Sox F3«34. Fmotnud Timas 
,- -TO Cannon St. London EG4P 4BY 


BEPRESEHTATHfE / ADEHT 

required to self energy-saving 
process-control equipment to 
heat treatment industry and 
related fields 

-Wrtte BC*H4X.Finxnci « Ttag 
”» Comma Street London EC4P *8Y 


JERSEY OFFICE 
Mature gentlemen, resident In 

Jersey for 20 yesra with 
business - experience Is ovaBaWelor 
Invdvemem J «w«* 

In jersey; Offices _evs liable. Ww 
formation of • compen.ee unaer 
Jersey, lew cm be arrsnged. 

-- Enoulrlasto; 

J. Kankvi.' Abate Upper King* Cl» 
St Halter. Jersey.. Cl . . . 


Businesses for Sale 

BUILDING PRODUCTS 

A substantial West Country private company wishes to dispose of two businesses in 
the Bristol area. 

BUILDERS MERCHANT IN NORTH BRISTOL 

1.2 acre freehold site. Turnover in 1983/4 of approximately £l.6m. %rds of turnover 
generated by account customers, remaining Hrd by cash sales. 

CONCRETE PATIO PRODUCTS MANUFACTURER 

9 acre leasehold site near Bristol. Turnover in 1983/4 of approximately £l.25m. 

Some builders merchant mg also included. 


Enquiries should be made to: 

J.C Moulton Esq., 

Darlington & Go. Limited, (Licensed Dealers in Securities}, 
Bush House, 72 Prince Street, Bristol BSl 4QD. 
Telephone: (0272) 213206. 


FOR SALE 

MODERN LEISURE CENTRE 
PROMINENT MIDLANDS TOWN 

Comprises 8 Squash Courts. Snooker Club (6 tables), 2 Bars 
Restaurant, fitted Gymnasium, superb function and 
Discotheque facilities - Membership 1200 

Write Box G 10362, Financial Times 
10 Cannon Street, London EC4P 4BY 


FOR SALE —SURREY 

■nma COMPANIES OPERATING IN THE FOLLOWING ACTIVITIES: 

1. PROPERTY— Foar buildings on main road. Aoorox. 15,000 « ft. Established 
commercial uae. Spacious residential accommodation. Ext Mil IV# car parking. 
Mrtfnas. stream, asking and outbuild Inga. Apm-ox J acres. £730,000 
JL RETAILING— AAtUues paintings. «'«*. foods, etc. ate. etc. CoodwIiLstock. 

enures and fittings. £ 600.000 

Z. RESTAURANT. A irell-eseabJIsiied trade. Goodwill, equipment, stock, Suture* 
tnrt AitiaM. L1SQ.DOO 

Write Bee g3oS 5E, Financial times. 10 Cannon Street, London EC4P 46Y. 


TlJurti rigton^ 

ifmfrJ.- 



bfthar Entomudon from: 

Dr Dl B. Gliding 
Tha Bradford 
M an afl ament Centre 
Ha ton Mount 

MgMoyRd Bradford 800 4JU 
* Bradford (QZMJ422M 


FINANCE FOR INTERNATIONAL TRADE 

Globewide Finance has concluded arrangements with a major 
Financial Institution to provide facilities for import/ export, 
back-to-back credits, pre-shipment finance and international 
trade guarantees, bonds, etc. 

Principals only should contact: 

GLOBEWIDE FINANCE UNITED, 

77 Moscow Road, London, W2 7EL. 

Tel: 01-727 6474 Telex: 8953620 


DO YOU NEED MONEY? 
£50,000 — £5,000,000 

has bean raised for our diems' realistic business propositions or prapart 
schemas by correct analysis, presentation. Identification of appropriate 
sources of finance and detailed negotiations. Can wo assist you? 

For an honest discussion without obligation, please contact: 
PROPERTY AND FINANCE CONSULTANTS LTD 
83 Coleman Street, London EC2 - Tel: 01-fi28 4645 - Telex: 8813840 


FOR COMPANIES 
IN THE PINK 






**01-253 6564 Telex 27319 


PensGiftsPens 


* Adverth J ng Pans & Gifts 

* Pro m otional Pens Er GHte 

* Souvenir Pans & Gift* 

* Novstty Pens & Gifts 
4 Luxury Pans & Gets 
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UNITED COMPANIES 

FORMED BY EXPERTS 
FOR £103 INCLUSIVE 
READY MADE £111 
COMPANY SEARCHES 
EXPRESS CO Rttittt i RATION* LTD 
^Epwerth House 
26-36 City Read, London. EC1 
01-628 5434/S. 7361. 9986 



OFFSHORE 
TAX ADVANTAGES 
island Resources Ltd 
Low Cost Corpora tioaa 
Immedi ate ly AvaHaMe Worldwide 
Compretvmuy# Adlmlnstratlon and 
Directorial Service 
• Strict CoMtdMtlaiitv ■ 
fialtasgrrle H o w 
Summ-Mtl. Hie at Man 
Trieo UBU2 Island C 
r*WK 10624) 2MZB-30240.2B9U 


LEGAL SERVICES IN SPAIN 
Areas at counselling include Foreign 
Investment. Formation of Subsidiary 
Companies end Purchase of Reel 
EsatP. Claims and Collodions 
accepted. 

Please write to: 

Dr. LOPEZ-IBOR 

Telemeca S 

Majadohonda. Madrid, Spain 


CITY TELEX SERVICE 

Computerised service designed to 
deer your backlog end multi- 
address traffic — FAST! 

No Telex? Just telephone your 
message and leave the rest to us 
TELEX OVERLOAD LTD. 
Tot 01-738 7454 - Telex: 297371 


ASSETS of Iniolrent. Companies tor sale. 
itaceNar and Liquidators Classifteo. 

01-657 3036. 

oust mss BA 5» InHQtbora. WC1. All 
your mail, telephone and telex eallj 
dealt with br vour own 
prune Mr Brodle on 01-242 0012. 

MARBLE ARCH — ConbdenlUl 

address. Telephone answer I no. leiee. 
word eroeessing. ieeretariai and leaunr 
office facilities trtxn L2 an, C. * S. 
Bus I new. Services Ltd. 01-402 9-»61. 

£2.30 P.W. FOR EC2 ADDRESS combined 
with phone ewssagre »nd iHe* under 
£6 a week. Preorue offiee^ near Sleek 
exciiange. Messaoe M/ndere 
nadonair 01*628 089B. Teles; IIU7ZS. 

DIRECT MAIL LISTS A SERVICES — 100’s 
of rrndv-buiit Lists immediately avail, 
able. Suppliers tP leading UK companies, 
Free caUtobi*. Marvctscae. Stirling 
House Sun. no Rd . Chicncsier, Sussex. 
Tel: (024 3) 706711. 


BUSINESS 
OPPORTUNITIES 
BUSINESS 
SERVICES 
BUSINESS FOR 
SALE & WANTED 
APPEAR EVERY 
TUESDAY 


On the instruction of N. J. 
Hamilton-Smith Esq, Receiver 
and Manager of Precinct 
Entertainments Limited 

For sale as a going concern 

NIGHTCLUB PRECINCT 
DISCOTHEQUE 

Baxter's Plain 
King's Lynn, Norfolk 

Further detoils contact : 

Ref PSG 

GREVILEY & SON 
10 King Street 
Covent Garden 
London WC2E 8HN 
Tel: 01-836 9654 


SALE OF PREMISES, PLANT 
AND MACHINERY 

STORAGE TECHNOLOGY PRODUCTS M 
(IN LIQUIDATION) 


The freehold premises, plant and machinery of Storage 
Technology Products B.V. at Finglas, Dublin, Ireland is 
for sale as a whole or in separate lots. 

Storage Technology Products B.V. manufactures High 
Speed Line Printers, Tape Drives, Disc Drives and Tape 
Storage Units. 

The plant is suited for large volume production of 
printed circuit boards, precision optical and electro- 
mechanical products such as computer peripherals. 

The workforce has a wealth of expertise in quality 
assurance, manufacturing engineering and cost control. 

All enquiries, including requests for a brochure, should 
be addressed to John Donnelly, Official Liquidator, 
Storage Technology Products B.V. at:- 


Deioifte Hastes + Sefls, 
Sidle 3, 

FitzwHton House, 

W3ton Place, 

Dahlia 2, 

Repabtic of Ireland. 

Telex 25839 
Tefepbooe 765153 


Detoitte 

Haskins-SeRs 


CASH & CARRY 
WHOLESALER 

Business and assets for sale as going concern 

* M. S. Math am Bros Limited based in Leeds trades 
as a cash and carry wholesaler 

* Turnover approximately £1 6m per annum 

* Freehold premises of 65.000 sq ft on 3 acres with 
good access to motorways Ml and M62. 

* Grocery and wine and spirits stock of 
approximately £500,000. 

Contact JJCR. Jones, Joint Receiver and Manager 
Robson Rhodes, Centre City Tbwei; 

7 HU1 Street, Birmingham, B5 4UU 

Tel: 021-643 1936 Telex: 339420 ROBSON G 

R0B5DnFmiRH0DE5 


MANTIS MICROSYSTEMS 
LIMITED 

The Liquidator offers for sale the unique Mantis 
Electronic Mail Terminal, comprising: 

* circuit diagrams 

* finished units 

* ancillary components 

Potential investors should have access to further 
funds in order to exploit the product 
All enquiries to Ken Chalk or Mike Rtzgerald at 
Arthur Andersen & Co., 

Second Root, 

Broad Quay House, 

Broad Quay, Bristol, BSl 4DJ 
Tel: 0272277436 


.Arthur 
Andersen 


Camping & Outdoor Leisure Retailer 

The Joint Receivers offer for sale toe assets and/or 
business of toe above which comprise toe following: 

* Substantial stock of tents and camping equipment 

* Ski wear and accessories 

* Garden furniture and games 

* Fixtures and fittings for retail outlets 

* Three retail outlets 
All enquiries to: 

David Buchler or Peter Phillips, 

Arthur Andersen &Co., 

RO. Box 55. 

1 Surrey Street, 

London WC2R2PS. 

Tel: 01-836 1200. 


Arthur- 

Andersen 

: 


SHERRYS 

MULTIPLE FABRIC RETAILERS 

— 26 prime shops 

— Tumover£4.5m per annum 
approximately. 

Further information from The Joint Receiver, 
R. Hocking FCCA (ref 13/NJ) at 8 Baker Street, 
London W1M IDA. Telephone 01-486 5888. 


Stoy Hayward 


CLEARLITE WINDOWS 
LIMITED 

The Joint Receivers offer for sale as a going concern the 
business of the above manufacturer of double glazing. 
The company is based in Salford with branches in 
Leeds, Newcastle, Birmingham, Edinburgh, Glasgow 
and Manchester. Assets available include:- 

* Freehold or leasehold properties in each of the above 
locations. 

* Substantial stock of raw material and accessories. 

* Fully equipped manufacturing unit 

* Fleet of motor vans and cars. 

The company also has substantial tax losses. 

AU enquiries to Alan Katz or Tony Brieriey. 

Arthur Andersen & Co^ 

Bank House. 9 Charlotte Street, 

Manchester Ml 4EU ■ 

Tel: 061-228-2121 


ARTl 1UR 

Andersen 

&c:c> 


NORWICH 

CAPITAL CITY OF EAST ANGLIA 

FOR SALE 

MOTOR SERVICE STATION 

■fir High Density Urban Location. 

if 300 Ft Frontage to trunk road A47 (Midlands to Great 
Yarmouth). 

■Jc Petrol Forecourt Accessories Bar, Workshops. Car Sales. 
if Ripe for Modernisation including Development of Catering 
end Quick Service Facilities. (Subject to Planning Consent). 

if Freehold. 

PERCY HOWES & CO„ 

3 The Close, Norwich. 

0603 2999228 


COACH BUSINESS 

LEICESTERSHIRE AREA with easy access to Motorways 

A reputable and well established business operating a substantial 
modem fleet of coaches from purpose built and fully equipped 
freehold premises of approximately 18.000 sq. ft. Good contracts 
held and private hire. For sale as going concern, offers a good 
opportunity to firms seeking diversification. 

For details please apply to: 

STURGESS HUTCHINSON & KAZAZ, Accountants 
65 Regent Road. Leicester, LEI 6YF. Tel: (0533) 555811 


LONG ESTABLISHED AND STEADILY GROWING PRIVATE GROUP 
(IN PACKAGING AND SECURITY) CURRENTLY MAKING 

£400,000 NET PRE-TAX PROFIT 

on net tangible assets of Cl. 15m and sales of CZm wishes to soft for 
equity in quoted company making up to about the same profits. The 
management (the shareholders) wishes to remain and hold Its shares. 
Accounts appreciated from serious snauitera. 

Write Bos G 10372. Financial Timas 
10 Cannon Street. London EC4P 4BY 



LEASING COMPANY 
FOR SALE 

Leasing Company with varied 
lease portfolio for sale 
Rental over next 3/5 years 
£500,000. Guarantee and 
management available to 
purchaser 

Write Box G 10389. Financial Times 
10 Cannon St. London EC4P 4SY 


GOING CONCERN FOR SALE 

DOUBLE GLAZING 
MANUFACTURING COMPANY 
WITH LARGE TRADE CLIENTELE 
Reason lor sale: Owner returning to 
California alter 14 years operations 
due to ill health. 

Ideal lor public company or 
private investment. 

BALE PRICE Cl 00,000 
Priced for quick sale 
Contact: 

Mrs Valentina on 947 9077 
CLIMATE CONTROL 
Weir Road, Wimbledon SW19 


QUARRY FOR SALE 

LANCASHIRE 

Several million tonnes of stone 
Full planning permission 
Write Box GJ0367 
Financial Times 

10 Cannon 5t. London EC4P 4BY 


TYRE & EXHAUST 


Highly profitable prime sits in 
Greater Manchester. Turnover Elan 
with exceptional growth record and 
prospects. Premises will accom- 
modate substantial expansion. 
Enquiries from principals only to: 

JOHN N. SHEPPARD & CO 
Chartered Accountants 
32/34 Railway Street. Altrincham 
Cheshire WA14 2RE 


LADIES* DRESS MARKETING 
AND MANUFACTURING 

Supplying large mail order accounts, 
n m »u mover, trading profitably, 
widow can't cope. Contact: 

Mr E. Cohen. Shacter. Cohen & Co 
Caxttm Buildings. 3 Paton Street 
Piccadilly. Manchester 
Tel: 061-236 3909 
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Businesses for Sale 




Millinery Wholesaler 

For sale as a going concern 

Established millinery wholesaler, based in 
Luton with branches In London, Birmingham, 
Manchester, Newcastle and Glasgow. 

Recent turnover approximately £23 million per 
annum. Significant portion of sales to multiples. 

Assets and goodwill including ongoing 
contracts for sale. 


For further details contact 

SJ L. Adamson, C A, 

Arthur Ybtmg 

A Rods House, 7 Roth Buildings, 
Fatter Lone, London EG4A 1NH. 
Telephone: 01-831 7130 OXL 3890 


ArthurYoung 


A MEMBER OF ARTHUR YOUNG INTERNATIONAL 




ICE-CREAM 


FOR SALE 

& FROZEN DESSERT MANUFACTURING 
BUSINESS — NORTH-WEST 


Approx. 20,000 sq. fc. long-leasehold premises. Excellent modern 
plant and equipment. 55.000 cu. ft. deep freeze capacky. 
Specialising in ice-cream, mousse and ice-cream gateaux. Cus- 
tomers include retail chains and distributors. Potential for sub- 
stantial development. Attractively priced for early sale. 


Contact C. J. C. Derry 
Business Brokerage Division 
Brown low House 

50/51 High Holbom. London WC1V 6EG 
Tel: 01-405 8411 - Telox: 897377 


ienryL 
butcher] 



FOR SALE 

FAST-MOVING CONSUMER GOODS PACKAGING BUSINESS 

and 


Contract packaging Dullness with mixing and Mending facilities. Cus- 
tomer, Include nui v maikct loader. In Imo, pharma coot I cal, ana 
toiletries La pert in fast -moving consumer goods packaging. 

1984 turnover C2.2 million. 

Contact D. ft. Ulson. Thornton Baker 

Kennedy Tow. St Chad, Oieonnvav. B Ira tog ham B4 6EL 
Tel; 021-336 4621 


Tliomton Baker 



The Joint Liquidators to sell the rights to the 
accommodation contracts and the trading name 
Budget Holiday's. 

All offers in writing to Dept BM/GK, Messrs. Bairstow Eves, 
767, High Road. North Finchley, London N12, to be received 
by 31st January. 1985. 


FOR SALE 

Computer Stationery Business 


S- Coast 

Turnover £500,000 approx. 

just profitable. Price £125,000, to include £40.000 goodwill* 
Write Bo* G10374, Financial Time* 

10 Cannon Street. London EC4P 4BY 


HOTEL 
FOR SALE 




Position Beach Front. 
56 Rooms. 
Excellent Potential. 


£500,000 FREEHOLD 


Write Box G. 10375 
Financial Times 
W Cannon Street 
London EC4P 4BY 


MECHANISED 
GREY IRON FOUNDRY 
WEST MIDLANDS 

Well established mccn.ui mod grey 
nun lO'indry. with a (urnavor in 
d«cc!I3 ol El million, producinn high 
oujIiIv castings up to -10 kilos in 
n'ades 14 jna 17. employing so mo 
Ml people, operating irom freehold 
plummet 

Further details horn: 

A. J. Calloway FCA 
Binder Hamlyn. St John's House. 
St John’s Souaro. Wolverhampton 
(0902-21496} 


FOR SALE 


Established Computer Company 
Manufacture. Distribution 8 Service 
Unique Product Portfolio 
Good Profit Record 
Requires substantial cash offer plus 
working capital lor majority 
shareholding 

Write Bo x C 10350. Financial Times 
10 Cannon St. London BC-tP 48 Y 


IEWEUERY SHOP 


N.W. London Prime Site 
Compact fully fitted upper part 2 
Rets. Long Established. 10 yr Lease 
Very low rent. £37.000 + SAV 
optional 

Write Bo* G 70363. Financial Times 
JO Cannon Sr. London EC4P 46V 


PRIVATE HOSPITAL 


A small modernised freehold private 
hospital — 30 licensed beds suit- 
able for general surgical or special- 
ised medical use (with operating 
theatre suite) . South of England. 

Principals Only 

Write So. G 10368. Financial Times 
10 Cannon St. London EC4P 4BY 


U-S-A. 

•jr Mature Acq unitors Only. 
4c Our own offiec NYC. 

■fir initial Discussion U.K. 

C. N. Kenyon 

KCNYON BUSINESS SERVICE LTD 
Sum loch House, 314 Chooser Road 
Hartford. Norttrwich. Cheshire 
CWB 2AB - Tel- (0606) 888810 
Tolax 668371 


TRAVEL AGENCY 
FOR SALE 


AS GOING CONCERN 
WITH TWO STAFF 

f1.2Sm to. 70", bus uccnis. IATA 
& ABTA licences Good leased 
promises in Went London. 

Write Bom G 10371 Financial Times 
10 Cannon Street. London EC4P 4BY 


International 


USA BUSINESS FOR SALE 
BY OWNER 

Located west of tho Mississippi 
Owner financed, excellent terms 
For details contact: 

Toxic Thomas 

Affiliated Rueirtoso Consultants 
PO Box 6339. Colorado Springs 
CO 30934. LISA 


HIGH-QUAUTY ELECTRICAL 
RETAIL BUSINESS 
FOR SALE 

Tins small chain of lour electrical 
and musical goods states in London 
and tho Home Counties hes a high 
duality imaae and a turnover m 
excess of Clm. Further information 
is available id serious principals. 
Write Bo* G 10373. Financial Times 
10 Cannon Street. London EC4P 4BY 


dent Electrical Retailer Bawd 1 mile 
from city centre currently turning It 5m 
olu, to produce high eroAts. Large 
modern premises extend to 24.000 feel. 
wiUi on me car parking. All enquires 
to C Radivcn. Southdown, Associates 
Ltd . Tudo» House. S. Southdown, Drive. 
Hale. Cheshire. WA14 JHR. Tel; 06T. 
B54 I0S3 Office 061-941 1251 Homo. 
INSURANCE BROKERS — Commercial. 
Reolslered S.E. Midlands. CommHitoOa 
income exceed, CIQO.OOO. Continuing 
proAUMfity and expansion. Retirement 
reawxi tor sale Write Box G T a 3 57. 
Financial Times. TO. Cannon Street. 
London EC4P 4BY. 

PROFITABLE DISTRIBUTORS of SECdllmd 
electrical and electronic service tools and 

equipment, catering equipment and Hard- 

ware lor cole Pro set c. £10 noo n.a. 
Rcmv Smallheld Codv A Co . 24 Port- 
land Place. London WIN 4AU. 

UPON INSTRUCTIONS received from the 
liquidator. Southdown, Associate* are 
oncring for sale -A High Quality Com- 
mercial Printers— -N.W. Cheshire based, 
compact company, producing Brochure. 

text, sunonery. printing to exact stan- 

dards Samii xoiKlorcr. high inventarv 
oT quality machinery Turnover £400.000 
olus. Profiusle All enquiries to C. 
Rad iren, Souuioowm Associates Lid . 
Tueor House. 5. touchdown, Drue. Hole 
Cheskinr. WA14 JHR. Tel 061-B54 
1055 office. 061-941 1251 home. 


UPON INSTRUCTIONS received from tho 
liquidator. Southdown, Associates are 
offering ter sale— Tador Restaurant — - 
centrally positioned Stratford Udoq 
A von. 2 main rooms with 150 cover*, 
lotting Bedrooms, long loose, rutty tired 
£200.000 Plus turnover. All enquiries 
TO c. Rodiven. Southdown, Associate, 
Ltd . Tudor H«?r, 5. Southdown, D-,<r-, 
Hale. CheitUri). WA14 3HR. Tel: 061- 
B34 1053 office. 051-941 1251 home. 


west midlands, successful Pave< agency 
Mr sale snoo and office. Write Box 
C 1Q3bT. FiniKiji TiflUK. 10, Cannon 
street, London EC* I* 4 BY. 


BOATING BUSINESS 
EASTERN SEABOARD, U.SJL. 

Soaims Maru u. boat SjIl-j. Chond- 
l«" , s Slvros iw -,alu in Avalon, N- 
Jersey. USA Operal.rui nijrina in 
very good condition wiih approx. 
ICO slips having individual electric 
Dower jnd wjtor lines Suitable for 
future t-uildinq duvulupmont. 

Write £ 0 * CKJJ65. Financial T thief 
III Cannon 5r. London EC4P 43* 


Hotels and Licensed 
Premises 


DUMBARTONSHIRE 


lochside Hotel on small estate 
with separate leisure facilities 
For Sale - Price: £2 million 
Possible finance available 


Write Bo* G103S3 Financial Times 
10 Cannon Street. EC 4P 4BY 



UNIQUE OPPORTUNITY 


Company has developed revolutionary 
materials handling vehicle for use in 
agriculture, construction and industry. 
Approx. £im spent in development ; 
product now starting to sell successfully. 
Death of major shareholder means 
company does not have financial 
resources to exploit immense potential 
in UK and overseas. Merchant banks 
have indicated willingness to help 
finance acquisition. 

Please contact Gwyn-Tfiomas Management 
Services Limited, 1 Huntingdon Rd., Cambridge. 
Tel.: (0223) 322131 



ALA N HEAT H 
LIMITED 


(IN RECEIVERSHIP) 

Business and assets of Cwentiy based plumbers' merchant's 
business available as a result of receivership. 

• Latest annuo! turnover £2 /Jm per annum 

• 23 employees 

• Valuable long leasehold premises 


Eaqtnles tar PE Baldwin. PCA, Price TOKertwnse, 
Unary How. 169 EdmaRd Street, Knategtem B3 2JB 
Trtepfcooe: («21| 236 58U Tetoc 338689 


nee ■ 


atemouse 


Businesses Wanted 


PROFITABLE COMPANIES 
Wanted 


We ere medium sized engineering end Industrial services publicly 
quoted group baaed in the Midlands, but with national interests, looking 
to expand tta manufacturing and service operation!. 


You are. hopefully, a privately controlled company with e good profit! 
record, which is now a minimum of £75.000 pre-tax per annum, wanting 
to explore the realisation ol your capital investment whilar retaining 
lutonomous management responsibility tor the immediate future. 


If you believe we have eo methln g to offer each other then write In 
confidence through Box No. FT884. St James's Corporate Communica- 
tions Ltd, St James's House, 4/7 Red Lion Court. London EC-4 A 3EB. 


SUCCESSFUL SMALL TEXTILE COMPANY 
PRODUCING FASHIONABLE OUTERWEAR 
Seeks to expand by acquiring Company with interesting products 
in the Textile field, and also to acquire textile companies with 
surplus manufacturing capacity. 

(Please contact Mr. R. Stevens, 

BAYNARD SECURITIES LTD, 

Wardrobe Chambers, 

146A Queen Victoria Street, 

London EC4V 4BY. 

01-236 6224' 


INSTRUMENTATION, OPTICS, ELECTRONIC ENGINEERING 


To complement our existing activities, we wish to acquire a manufacturing 
and sales operation In the UK supplying products in the fields of Instru- 
mentdton, optica and electronic engineering. The operation should be 


profitable, have e good record of product development end have e turnover 

of Clr — ... ... 


in the region of Clm. We would prater to be able to retain the existing 
management. Please reply in strictest confidence to: 


J. S. W. Martin. Director, B Elliott pic 
167 Imperial Drive, Harrow. Middlesex HA2 7JP 


PUBLISHING 


Advertiser wishes to purchase 
additional titles and books. 
Preference is for specialist 
publication in the trade, 
technical, scientific and 
professional areas although 
anything considered 


Full derads in confidence ro the 
Chiet Executive, Bo* 010384 
Financial Times 

10 Cannon St. London EC4P 4BY 


CONTRACT 
CLEANING BUSINESS 
WANTED FOR 


ACQUISITION 

Any size or location considered. 
Principals Only 

All replies treated in confidence. 


Writ a Bo* G 10358. Financial Timas 
10 Cannon St. London EC4P 4 BY 


OIL COMPANY 

Seeks to purchase transport 
company/operation to integrate 
into its existing fleet to 
diversify interests 

Wi-ire Bo* C 10366. Financial Times 
10 Cannon St. London EC4P 4flV 


MAJOR FIRM 


Involved in insurance broking, life 
assurance, unit trust advisory 
services, pensions and benefit 
consultancy, seeks acquisitions. 
Cbmmi9sion/lee income between 
C250.0C0 to £5m pe considered 
Write Box G 10280. Financial Times 
10 Cannon Sr. London EC4P 4BY 


BUSINESS WANTED 


LONDON ft HOME COUNTIES 
(Other South East Areas 
considered) 

Retail /Wholesale businesses re- 
quired. Acquisition cost up to 
£250,000 (more If freehold/ 
long leasehold property in- 
volved). 

Details to 

Company's retamed Agents: 
AVERY « COMPANY 
104 Station Road, Sid cup, 

Kent DAIS 7DE 
Tel; 01-302 0048/8 


WANTED 


SUPPLY AND FIT 
FURNITURE BUSINESS 
A public company Is looking to 
purchase a supply and fit kitchen, 
bathroom, bedroom business 
located in the south of England. 

REPLIES WILL BE TREATED IN 
STRICTEST CONFIDENCE 
Please reply to: 

Box G 10323. Financial Times 
TO Cannon St, London EC4P 4 BY 


EXPANDING 
HIRE PURCHASE AND 
MOTOR GROUP 
Seeks Small Hire Purchase 
Companies with balances up to 
£500X100. 

Full details to- The Chairman 
Bom G 10356. Financial Timas 
TO Cannon St, London EC4P 4BY 


PUBLIC LISTED COMPANY 

Assets mainly comprise cash and blue 
chid shares. No Itaomtles of any 
material nature 

Seats acquisition of sound business 
olli.powth Potential. Ideal base lor 
aaveloomant By entrepreneur with 
business that has future erowih and 
good management. Control aaailaoie 
to iultabSe maniBrmeot. 

Reply to; 

.5. Bramble 


LANCASTER CATE FINANCE LTD. 

Gala, London W2 SNA 


47 Lancaster 


Plant & Machinery 


By Order of the Directors of 
ATIANTIQUE BRETAGNE COMBUSTIBLES 

FOR SALE 

40 Tonnes/Hour COAL BRIQUETTING PLANT 

French manufacture 
New 1982 and run for only 12 months 
Outstanding condition 
Dockside location, Nantes, Franca 
Easily dismantled and tranaponed 

Original coal approx 15 million FF (1.6 million USS). excluding erection 
Engineers available lo assist with remsullaiion and training 
Contact C. J. C. Derry 
Brown low House. 50/51 High Hofljom 
London WC1V 6EG 
Tel: 01-405 8411 - Telex; 897377 


Company Notices 


ROWNTREE MACKINTOSH INTERNATIONAL FINANCE B.V. 
£18,000,000 STERLING FOREIGN CURRENCY BONDS 1988 


NOTICE IS HEREBY GIVEN that, la respect of the mandatory .redemotton 


Instalment due tor 15tn February. 1965. Bonds in an anrepate principal amount 
of £620.000 have been purchased under Condition SiDi ‘ — — 


. _ ... . of the Bonos and will 

be credited asalnst sucl- Instalment in accords no with Condition 5iA> of tba 
Bond* and that the uM»e-«M*itlonnd Bonds ) mounting to £.360.000 were on 
9tn January. 1965 Drawn by lor in tho presence of a Notary Public. for 
repayment at par on ISth February, 19S5, from which date all Inter on thereon 
•rill cease:— 


16 

81 

122 

Bond Number* 

185 1S7 

235 

Z5Z 


343 



494 

514 

338 


922 

677 

707 

75B 

783 

824 

B*S 

923 

945 

SG4 

1013 






1ZBZ 



jl5! 

1422 

1463 

1509 


1583 

1627 


17G3 

1781 

T82B 

1679 

1911 

1957 


2025 

2059 

2QB2 

2117 

2169 

2221 


2321 

2354 

2393 

2423 

2474 



2S68 

2609 


2715 

2762 

2793 

2824 

2861 

2905 

2959 

2993 

3017 

3068 

3133 

3158 

3199 

3215 

3272 

3312 


3388 

3432 

3468 

3511 

3357 

3591 


3679 

3712 

2742 

37SS 

3819 








444! 



4487 

4496 

4513 

4539 

4575 


4673 

4706 

4760 

4788 

4829 

4879 

4912 









5234 

5321 


5799 

5801 


7141 

8263 

8297 

830S 

8334 

8375 













B92S 

8968 



0040 

9070 

9133 

9162 








9481 






9799 




9882 



9971 






10Z22 

10274 

10323 

10342 





1 0527 













HOST 

11122 







11339 




1 1459 

11484 

11505 

11942 



11613 

11G3B 


1 1 6S2 

1 171 B 














12223 














1 2795 







1 3296 







13557 







13644 







14113 







14379 







14947 







13191 






15473 

15470 







15726 







14007 











134BB 



1G621 














17163 







1736! 







17606 

17637 

17669 


17725 

17739 

1781 S 

17651 

1 7890 

17913 

1793! 


380 Bonds M £1.000 ■* 

£360,000 




TH< above-mentioned Bonus may be lodoed for repayment on or after 15th 
February. 1BS5 at the offices of J. Henry Schroder WaBO A Co. Limited. 
Coo Don Deportment, 120 Cheepslde. London EC2V »DS Betwee n the hours Of 
ton and two o'clock and a, J. Henry scitrodor Bank & Trust Company. 1 State 
Street. New v orv N.Y. 1401 F. Societe Gunwale Oe Banoue 5.A., MoRtaone du 
Parc 3. 1000 Breseelt. Banoue Generate du Luxembourg S.A.. 14 Rue AJdrlngen. 
Luxembourg and Alaemena Bank Nederland N.V., VlUelstraat 32- Amatcrdam. 


In accordance with Clausa 13 (11 (U> of the Trust Deed coaatftatlno tba 
above Bonds notice la hereby given Of the serial number* of Bond* Dram on sly 
drawn for redemocJon and not ax yet presented for payment, interest ceases 
to accrue on these Bonds on the due date tor payment th ereof 
1 775 267 1 3766 9689 1 7733 

LONDON: 15th January. 1985. 


Notice of Redemption 


to Holders of 

SUMITOMO FINANCE (ASIA) LTD. 
US$30, 000, 000 

Guaranteed Floating Rate Notes dne 1988 


NOTICE IS HEREBY GIVEN that in accordance with 
condition 5 (b) of the Notes and sections 5 and 6 of 
the Fiscal Agency Agreement dated August 6th 1981 
between Sumitomo Finance (Asia) Limited (the 
Company) and Chemical Bank, 180 Strand, London, 
as Fiscal Agent, the Company elects to redeem all 
of its Floating Rate Note Issue due August 1988. The 
date set for redemption shall be February 11th 1985 
and the Notes will be redeemed at par value for the 
principal amount plus accrued interest to the date 
set for redemption. On February 11th 1985 the Notes 
will cease to accrue interest. The Notes will be 
redeemed upon presentation and surrender, together . 
with all appurtenant coupons, if any, maturing on or 
after the date fixed for redemption at the 'offices of 
Chemical Bank, 180 Strand, London, or at the 
Sumitomo Bank Limited, Brussels, London, Hong 
Kong, Singapore and New York, and the principal 
office of Kredietbank Sa Luxembourgeoise, Luxem- 
bourg. 


Chemical Bank, Fiscal Agent 
on behalf of 

Sumitomo Finance (Asia) Limited 


U.S. $30,000,000 
Quebec Hydro Electric 
81% Debentures 
due 1st February 1989 


Debentures covering U.S.$2,000,000 have been 
purchased on the market to satisfy the Purchase 
Fund due 1st February, 1985. 


Outstanding drawn debentures from 1st February 
1984 drawing: — 


64 

1220 

2133 

2650 

2810 

9679 

9959 

11647 

17296 

24001 

29085. 


71 
1 222 
2165 
2653 
2852 
9766 
10058 
11665 
18970 
24290 


104 

1224 

2383 

2675 

4375 

9794 

10065 

12781 

19092 

25346 


109 

1227 

2541 

2677 

4380 

WOO 

10074 

13582 

19691 

25354 


675 

1230 

2545 

2681 

4386 

9802 

10093 

16239 

21220 

26800 


686 

1234 

2634 

2695 

4394 

9809 

10262 

16248 

21259 

26830 


690 

1238 

2639 

2705 

4449 

9868 

10411 

16361 

23870 

27840 


1211 

1375 

2646 

2796 

5088 

9946 

10566 

16393 

23947 

27870 


NOTICE OF PURCHASE 



European Investment Bcnlc 


1 1 Zi% United States Dollar Bonds of 1 983, 
Due December ] 5, 1 990 


Notice is hereby given to Bondholders that Union Bank of Switzerland 
ecurilies) Limited. London, as Purchase Agent for account of such Bank, 
is purchased U5$ 8,000,000 — principal amount of Bonds during the 


jSecurilies) Limit 

ten-month period ending December 1 5, 1 984 
As of December 1 5, 1 984, the principal amount of such Bonds remain- 
ing in circulation wos USS 1 92,000,000 

Luxembourg, January 1 5, 1 985 

EUROPEAN INVESTMENT BANK 


Foreign law defence 
disallowed 
in Rumasa case 


WILLIAMS & HUMBERT LTD V WH TRADEMARKS^ JERSEY) 
LTD AND OTHERS RUMASA SA & OTHE RS V MULTINVEST 
' {UK) LTD AND OTHERS: 7 ;. : 

Chancery Division (Mr Justice Noun«)r .December 19 1984; : 


WHERE A company sixes, for 
recovery of assets at the Insti- 
gation of a foreign state, 
defences alleging that the pro- 
ceedings ue an attempt--, to. . 

enforce foreign expropriatory 
laws which ought not to he 
enforced in England wfll he 
disallowed IT the relevant 
laws were already In force 
before the proceedings began 
or if the assets would be 
recoverable by the company 
and not by the foreign state. 

Mr Justice N nurse so held In 
interlocutory applications in two 
related actions commenced aL 
the instigation of the State of 
Spain in which it was sought to. 
raise the defence that - the pro- 
ceedings were an attempt to 
enforce foreign expropriatory 
laws which ought not to be recog- 
nised or enforced in England. 
In the first action, the “trade- 
marks " action- brought by 
William H. Humbert Ltd., an 
English company, he struck out 
part of the defence pleaded by 
WH Trade Marks (Jersey) Ltd. 
and others. In the second 
action, the “ Mu 1 tin vest " action 
brought by Rumasa SA, a 


law would art recognise foreign 


laws which did .'not ahreedy- 
witbln categories (1A) or (IB), 
but which, purported to- confis- 
cate the property, of particular 
individuals or classes of mam* 
duals [see HelberL Wagg [29561 
Ch 328. 346], was -not supported 
by the existing authorities and 
was contrary, to such principles 
as could be extracted from them. 
No such category of Class 1 laws 
existed. ... . - - - 

Mr Retd for the defendant In 
both actions, submitted first mat' 
the relevant Spanish Law* were 
capable' of ‘being . Class I lays. .- . _ 
The submission was bound to 
fail. The' celticisms made got 
where near establishing that the 
Laws - were- capable of -foiling 
within category (1A). . 

■ His Alternative submission 
was that the Spanish Laws were, 
capable of being Class 2 laws — 


Spanish, company, and its two • laws wboee vakdity and effected 


subsidiary banles, Jerez and 
Norte, he refused an application 
for leave to amend a defence by 
Mul tin vest (UK) Ltd. and 
others. Mr Jose Maria Ruiz- 
Mateos was a defendant to both 
actions.. 

HIS LORDSHIP said that 
Williams & Humbert shipped 
and marketed Dry Sack sherry. 
It had tong been the registered 
proprietor of the trade marks in 
that name. In June 1972 Rumasa 
acquired the entire Issued share 
capital of Williams & Humbert’s 
holding company. 

Mr M3teos was effectively the 
controller of Rumasa. In 1975 
and 1976. at his' direction, 
arrangements were made with 
regard to the Dry Sacks trade 
marks. They included incorpora- 
tion of W 4c H Trade Harks 
(Jersey) to bold and exploit the 
trade marks, and an agreement 
under which Williams & Hum- 
bert was licensed to use them. 
W & H had the right to ter- 
minate the licence if Rnmasa.or. 
any subsidiary holding shares in 
Williams & Humbert were 
expropriated * or compulsorily 
acquired. 


Spain would be recognised but 
which would not be directly or 
indirectly enforced in England. 

Foreign laws which English 
law would recognise but would 
not directly or indirectly enforce 
(other those in (2B) above), 
were usually, divided into three 
categories: penal.: revenue -and 
other public laws . (see New 
Zealand v Ortiz [1984} AC 11, 

Mr Brodse for Riuhasa sub- 
mitted that ev$o If the Spanish 
Laws were , capable of being 
“other public laws," the actions 
were incapable of being a. direct 
or indirect enforcement. 

It was manifestly not a case 
of direct enforcement. Govern- 
ment erf India v Taylor [1955} 
AC 491 was a case of direct en- 
forcement of foreign revenue 
laws because- it was the foreign 
state which sued, and because it 
sued for unpaid taxes. It seemed 
that if either of those . two 
features was absent the case was 
at best one of indirect enforce- 
ment- 

Banco rile Viscapa [1935} 1 KB 
140, Peter Buchanan [1955] AC 
5l6n and- Bdssdnb [1963f 2 QB 
352 mere cases of indirect eo- 
breenient beoaiise it was not the 
'gh . state ~ which- sued. 
Brokdto (79711 2:Q9.A 7ff..W*s a 


The ’W dc H. Sh 

by a 'trust company on certain _ 
trusts, with a proviso that they ., case 'nf Inttirect enfOit^meait be- 
were toj.be. was the foreign 

and his family absolutely intfie state which sued. It did not sue 
event of confiscation or the like, for unpaid tax. but for seizure 


Those arrangements were com- 
pleted by the end bf 1980. In 
1983 all shares in the Rumasa 
group were forcibly expropriated 
under two Spanish Laws. The 
state of Spain took possession 
or the expropriated companies 
and assumed all the powers of 
company operation. 

The result was that the shores 
ip W ft H and the benefit of the 
Dry Sacks trade marks.' became 
held in trust for Mr Mateos and 
his family absolutely; and that 
Spain became entitled to control 
the affairs of Williams & 

Humbert. 

If the 1975-76 arrangements 
were valid, then WiBroms & 
Humbert could no longer benefit 
from exploitation of the valuable 
trade marks. 

The State of Spain caused 
Williams & Humbert to com- 
mence the “trade marks” action, 
claiming infer alia a declaration 
that the 1975-76 arrangements 
were ultra vires Williams lx 
Humbert as involving a gratui- 
tous disposition of its assets for 
the benefit of Mr Mateos and bis 
family; and damages against Mr 
Mateos. 

The “Multinvest’* action arose 
out of loans made in 1982 by a 
Rumasa subsidiary bank through 
various puppet companies. The 
sums lent had been credited to 
accounts controlled by MuJtin- 
vest NV, the entire share capital 
of which was held to the order 
of Mr Mateos, and which' owned 
100 per ce nt o f the shares in 
Multinvest fOK). 

The State caused Rumasa and 
its subsidiary banks to commence 
the Multinvest action In which 
it was alleged that Mr Mateos 
acted in breach of his fiduciary 
duties to them, claiming that the 
shares in Mnltinvest NV and the 
ouppet companies were held In 
trust for them. 

In each of the two related 
actions, Mr Mateos sought to 
raise the defence that the pro- 
ceedings were an attempt to 
enforce foreign expropriatory 
laws which either ought not to 
be recognised or ought not to 
be enforced in England. Leave 
to raise the defence was opposed 
on the ground that It was bound . 
to fail and ought . to be dis- 
allowed. 

The extent to which English 
law would recognise and enforce 
foreign expropriatory tows had 
been explored in a series of 
cases since the First World War. 

Existing authorities appeared 
to support the following propo- 
sitions: Class l Idas (LA.) English 
tew would not recognise ■foreign 
laws which, by reason of their 
being discriminatory on grounds 
of race religion or the like, con- 
stituted so grave an infringe- 
ment of human rights that they 
ought not to be recognised as 
laws at all; (IB) English laws 
would not recognise foreign 
laws which discriminated against 
UK nationals in time of war by 
purporting to confiscate their 


movable property situated in the- aad Burgrn). 


of goods: Lord Cable [1977] 1 
WLR 7 was a case of indirect 
enforcement because although 
it was the' foreign state which 
applied to be joined to the pro- 
ceedings. it' could not have re- 
covered the funds direct. 

■Mr Reid submitted that the 
claims made in ihe present 
actions were really brought for 
the purpose of acquiring assets 
for the state nf Spain and were 
therefore an Indirect • • enforce- 
ment o£ the Laws. . 

The object of the Laws was to 
acquire direct ownership and 
control of Rumasa and the two 
banks. _ and .indirect - ownership, 
and control of Williams Sc Hum- 
bert That object was duly 
achieved by perfection of .the 
State’s title in Spain. 

Accordingly there was nothing 
left to enforce.. That considera- 
tion distinguished the present 
case from all others on indirect 
enforcement of penal or revenue 
laws, where the object of the 
foreign laws could only have 
been achieved by invoking the 
asristance of the English court. 

The Tights asserted by the 
plaintiffs in each action were 
Independent rights to recover 
their own assets which arose - 
before the coming into effect of 
the two . Laws and were nut 
affected thereby. 

Also, the trades marks action 
could not property be described 
as one which sought to get in 
assets for the State of :Spaid.“ 
The correct analysts was that, if 
it were successful toe assets re- 
covered would accrue to a com-. ■ 
pany indirectly owned and 
controlled by the state. 

That was another feature 
which distinguished the trades 
marks- action from alL toe other 
cases on Indirect enforcement, 
where the effects- recovered 
would, ultimately have accrued 
to the foreign state itself. The 
proposition that the property' - 
owned by a company belonged to . 
its shareholders or was held 'ot! 
managed- by toe company do 
behalf of its shareholders, . 
formed no part of English -Imr 
fsee Salomon [7897] AC 227. . 

If Mr Reid’s submission were 
correct it must, follow that tire 
trade marks action could not be 
pursued and that the assets 
which it was sought to recover 1 
would be lost to Williams & 
Humbert, even though: the 

legitimate claims of its veditors 
might .thereby _be - frustrated. 
That could not- be correct 

Neither action was capable of 
being a direct . or Indirect en- 
forcement of the Spanish Laws. 
Accordingly; even ■ they were 
penal or other public laws; there 
was no doubt .-that : Mr Reid's . 
alternative submission, like the 
first, was bound to falL 
. For the plaintiffs in both 
actions: C. A.. Brodie QC, A- G. 
StetnfeUi and Daniel Gerrans 
(Herbert Smith and Co.). • • 

Foi^ffie defendants in' the trade . 
■marks action: Robert Reid QC ' 
and Simon Berry (Denlon Halt 


foreign state. 

Class 2- rates <2A) English 
law. while recognising foreign 

laws not falling within 'Class I 
which confiscated property situ- 
ated in the foreign stale, would 


For the defendants in the 
Multinvest action:. Robert Reid 
QC and . W. R. Stewart Smith 
f Denton Hall and . fiurjjin J. . 

By-Raefiel Davies 

Barrister 




not directly or indirectly enforce ' 
tlrera- Jn ilhe-VK il they , were 
ttteo. penal; (2B) English JaW- 
would set enforce laws which 
purported: to confiscate property 

situated in toe W- -• 

The' proposition that English 


tie* 
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Bond managers take 
a pause for 
breath. Page 44 


WALL STREET 

Late surge 
as prime 
trimmed 

STOCKS RESUMED their advance on 
Wall Street yesterday in another session 
of heavy trading: Tire blue chips soared 
ahead in the final hour' after Manufac- 
turer's Hanover reduced its prime rate 
from 10% per cent to 10% per cent The 
stock market has been expecting an- 
other round of prime rate cuts because 
of the recent falls in money market 
rates, writes Tern Byland in JVew York. 

Stock prices, which had opened lower 
in line with the bond market, began to 
climb higher at mid-session. By contrast 
with last week, it was the blue-chip is- 
sues which stood out, and the advance 
was slow to spread across the full range 
of the market 

A gain of 11 points in. the Dow was 
sharply extended after the prime rate 
news, and the Dow Jones industrial av- 
erage ended a net 16.45 points up at 
1,234.54. Turnover, at 125m shares, al- 
most equalled last Thursday's level. 
Standard Oil of -Indiana jumped 1% to 
$53% after announcing the sale of loss- 
making operations. 

The prime rate move contrasted with 
renewed concern oh Wall Street over the 
medium-term outlook for interest rates, 


which kept the bond market subdued 
throughout the session. 

Some credit market analysts ex- 
pressed concern that a reviving econo- 
my would push rates higher at mid-year. 
This made market traders nervous 
ahead of this week's flow of economic 
data on housing starts, industrial pro- 
duction and retail sales. 

With some analysts predicting that 
yields on long-dated bonds, currently 
around 1L6 per cent, could rise to 12 .5 
per cent or more later this year, prices 
for 20 and 30-year federal issues fell by 
nearly half a point at the opening. Near- 
dated issues were steadier, behind a fed- 
eral funds rate of 8% per cent 

The bank results season continued, 
led by J. P. Morgan, which jumped $1% 
to $81% on good earnings news. There 
was more modest response to trading 
statements from Chase Manhattan $1 up 
at £48% and First Chicago Banking, $1 
higher at $22%. 

A major feature of the financial sector 
was the sale of a block of 3.2m shares in 
American Express, the travel and finan- 
cial services group, at $37%, after which 
the stock traded at $38%, a net $% down. 

General Reinsurance tumbled $1% to 
$61% after Morgan Stanley, the major 
brokerage house, cut its earnings esti- 
mates for the group. 

Good results from NCR strengthened 
the technology sector, and provided a 
lead for the rest of the industrial stock 
market At $29, NCR gained $1% and 
IBM jumped $2% to $125. Also firm was 
Honeywell, $1 up at $59% and Control 
Data, $1% better at $36. 

Texas Oil and Gas, first of the energy 
exploration groups to report profits, 


added $% to 517% on its first quarter 
statement 

Motor stocks continued to draw en- 
couragement from Font's decision to in- 
crease the quarterly dividend. Ford 
added £2% to $48 and General Motors , 
$1% to $61. The results now due are ex- 1 
pec ted to be strong. 

In bid issues, NI Industries spurted ! 
$3% to $21% on .the offer of $22 a share ; 
from Masco Corporation. Datapoint 
added $% to S2i% as the board rejected 
the offer from Mr Asher Edelman. 

In the bond market long dated issues 
rallied from early weakness, when the ' 
sellers failed to appear. The key long 
bond, off initially, later traded a net fa 
down at lOO^s. The market is enjoying 
a respite from Treasury financing, but 
will face fresh funding demand next 
month. 

Rates were narrowly mixed at the | 
short end, with Treasury bills a couple 
of basis points on either side of their I 
pre-weekend quotations. Federal funds i 
edged up from an opening of 8 per cent i 
but remained comfortably below 8% per 
cent encouraging belief that the Federal 
Reserve is satisfied with this rate. 

LONDON 

Lending rate 
rise saps 
confidence 

A RISE in the base lending rate yester- 
day led to the steepest share price falls 
on the London market since mid-Octo- 
ber. The lending rate increased to 12 per 
cent - a 2% per cent rise during the past 
two trading days. 

Short dated Government securities 
tumbled over 2% and the FT-SE 100 
share index fell 28.1 to 1,220.5. The FT 
Ordinary share index slid 19 to 949.3. 

Bond and share prices came under 
pressure as soon as banks increased 
borrowing charges, with gilts bearing 
the brunt of the selling. Support rallies 
were thwarted and most issues dosed 
on their low points for the day. 

Equities followed the downturn with 
profit-taking adding to the selling pres- 
sure. Around one third of the constitu- 
ents of the FT Ordinary share index 
showed double-figure losses 

Chief price changes,' Page 36; Details, 
Page 37; Share information service. 
Pages 38-39 

HONG KONG 

A STRONG afternoon rally in Hong 
Kong erased early losses and left the 
market clinging to a marginal overall 
improvement. The Hang Seng index 
dosed up 5.07 at 1358.06 after falling 
more than 20 points during the morning. 

Impetus for the rally came from over- 
seas buying and the property sector led 
the market higher. Among the strongest 
property stocks were Hongkong Kow- 
loon Wharf up 5 cents to HK55.85, Sun 
Hung Kai Properties 15 cents higher at 
HKS8.90 and Hongkong Electric 5 cents 
up at HKS7.30. 

AUSTRALIA 

INSTITUTIONAL buying buoyed activi- 
ty in Sydney, providing enough strength 
to overcome the bearish international 
factors which have depressed trading in 
recent weeks. 

Interest also came from takeover pos- 
sibilities and helped to boost turnover in 
the industrial sector. Market speculation, 
that Bond Corporation, in considering 
an offer for Australia's largest property 
group. Hooker Corporation, pushed the 
shares 6 cents higher to AS2 after Fri- 
day's 16 cent rise. Allied Mills rose 10 
cents to AS2.90 in response to Industrial 
Equity's bid on Friday for 40m shares. 

SOUTH AFRICA 

A SLIGHT recovery in the bullion price 
left gold shares firmer in Johannesburg. 
The sector also benefited from a further 
strengthening of the U.S. dollar which 
will give local gold producers currency 
gains on sales. 

Doomfontein closed R2 firmer at R34, 
while among the cheaper issues. Ven- 
ters rose 25 cents to R17. Rand Mines 
group producers followed the trend 
ahead the release of their quarterly re- 
ports. 

Mining financials and other precious 
metals and mineral groups also ad- 
vanced. 

SINGAPORE 

MILD SELLING pressure emerged dur- 
ing a quiet trading session in Singapore. 
Falls outnumbered rises by three to one 
while turnover totalled 5.9m shares, 
compared with Friday's 10.1 ra. 

Stine Darby, the most active stock 
rose 2 cents to SS1.69. TIM added 13 
cents on takeover speculation and closed 
at SS2.97. 

Hotel, property and commodity stocks 
were slightly lower in thin trading. 

CANADA 

FROM a weak opening, trading gath- 
ered pace in Toronto although turnover 
remained light and price movements 
were marginal. The base metals and 
minerals sector edged ahead but golds 
eased. Oil and gas issues were more 
sharply lower. 

Montreal edged forward during a fea- 
tureless session with a small improve- 
ment in banks but an easier trend 
among industrials and utilities. 


TOKYO 

Late lift to 

lacklustre 

session 

A LACKLUSTRE session was seen in 
Tokyo yesterday, with the prospect of to- 
day’s national holiday adding to the pas- 
sive Monday mood, writes Shigeo 
Nishiwaki ofJiji Press. 

Selective buying was evident in incen- 
tive-backed issues that have lagged be- 
hind the market advance. Dealers’ pur- 
chases toward the close helped the mar- 
ket regain some strength however. 

The Nikkei-Dow market average 
moved in a narrow range for most of the 
day, closing the session 11.67 up at 
11,823.91 on volume of 360.38m shares, 
down from 487.28m last Friday. Adv- 
ances outpaced losses 396 to 338, with 
167 issues unchanged. 

The market has levelled off after last 
week's sharp rises which forced many 
investors to the sidelines, expecting re- 
strictive moves by the stock exchange 
authorities to follow the sharp upturn. 

The depressed market featured only 
selective buying of incentive-backed is- 
sues, priced at Y3O0 to Y50D a share. 

Prominent among these medium and 
low-priced issues was biotechnology-re- 
lated Nippon Oil and Fats, which topped 
the active list with 23.13m shares, gain- 
ing Y56 to Y695. Kanebo, also a biotech- 
nology-related issue, ranked second on 
the list with 15.83m shares, closing Yll 
up at Y352. Teijin was fourth with 
12.78m shares, firming Y4 to Y463. 

Toyojozo, which led the advance of bi- 
otechnology-related issues last week, 
lost Y10 to Y1.680 in late selling. Profitr 
taking also took its toll on Yamanouchi 
Pharmaceutical, sending It down Y10 to 
Y2.750. 

Among high-tech issues, Konishiroku 
Photo drew strength from its move into 
compact discs late last week, adding Y39 
to Y709. Seika Sangyo and Iwatani 
firmed Y19 to Y404 and Y8 to Y355. 

Elsewhere, Isuzu Motors gained Y21 
to Y370 after reports of its truck exports 
to China. Nippon Denko soared Y150 to 
Y1.200 on speculative buying. But Fujiya 
plunged Y79 to Y761 following a number 
of extortion threats against the compa- 
ny- 




Blue chip stocks slipped across a 
broad front due to lack of investor inter- 
est Hitachi shed Y10 to Y870, Fujitsu 
Y40 to Yl,360 and Sony Y90 to Y3.790. 

The bond market eased in thin trad- 
ing, reflecting fading hopes among in- 
vestors for a further drop in U.S. inter- 
est rates and growing expectations that 
the Bank of Japan will continue guiding 
short-term interest rates upward to ar- 
rest the yen's slide against the dollar. 
The yield on the benchmark 7.3 per cent 
government bond due in December 1993 
rose to 6.525 per cent from last Friday's 
6.505 per cent. 

EUROPE 

Halt called 
to record 
breaking run 

A HALT for consolidation and profit- 
taking was called in many European 
centres yesterday following the ad- 
vances which took shares to record 
highs on successive trading days last 
week. 

Bond prices also eased amid concern 
about the outlook for interest rates in 
the U.S. and in the wake of the sharp 
rise in British rates in support of ster- 
ling. 

In Frankfurt, where the Commerz- 
bank index dipped 11.9 to 1,130.8, some 
late buying emerged at the lower price 
levels and the market mood was said to 
remain underpinned by the continued 
demand by foreign investors. 

The demand that emerged towards 
the end of the session gave impetus to 
chemical and utility issues. BASF ended 
80 pfg lower on balance at DM 183, after 
a low of DM 181.50, while Veba shed 30 
pfg to DM 174.20. 

Siemens dipped DM 5.90 to DM 486.60 
as it confirmed it planned a bid for Allen 
Bradley, a leading UJ5. factory automa- 
tion equipment manufacturer. 

Banks saw Deutsche DM 4.50 lower at 
DM 392, while Dresdner fell DM 3.30 to 
DM 190.50 and Commerzbank DM 3.50 
to DM 169.70. 

Porsche proved an exception to a gen- 
erally lower motor sector, adding DM 6 
to DM 1,082. 

Among stores, Karstadt fell DM 1.50 
to DM 240 and Kaufhof DM 2 to. DM 225 


but Horten rose DM 3 to DM 182 after 
an initially easier tendency. 

Bond prices shed up to 0.40 points 
amid fears that the Bundesbank may be 
considering a rise in the Lombard rate 
from the present 5.5 per cent. The Bun- 
desbank sold DM 9.9m of paper after its 
purchases totalling DM 76.6m last Fri- 
day. 

Selling pressure from the European 
Options Exchange, ahead of the expiry 
on Friday of the January series, contrib- 
uted to a lower Amsterdam perfor- 
mance. The ANP-CBS General index fell 
0.90 to 187.90. 

The financial sector was under pres- 
sure following concern over the course 
of interest rates while disappointing fig- 
ures for new mortgages in 1984 also de- 
pressed mortgage banks. WUH shed FI 9 
to FI 112. 

Among the major companies, Akzo 
continued to suffer from selling pres- 
sure falling FI 1.80 to FI 99.20. 

Bond prices eased in quiet trading, 
with many investors expecting the an- 
nouncement of a new state loan later in 
the week 

Profit-taking in recently sought blue 
chips contributed to an easier Zurich 
tone. 

Banks were mostly easier, while in- 
surances were steady. Chemicals found 
some demand which pushed Sandoz 
SwFr 100 higher to SwFr 7,500. Bonds 
were steady in quiet trading. 

Paris was also subject to profit-taking. 
However, champagne company G. H. 
Mumm resumed trading to close at FFr 
763, up 27.6 per cent from its previously 
traded price of FFr 598 on December 12. 
The share was suspended pending de- 
tails of an offer by Seagram of Canada 
to acquire all outstanding Mumm shares 
at FFr 775 a share. 

Elsewhere, Bouygues, the leading pri- 
vate construction group, added FFr 8 to 
FFr 718 as it agreed to pay FFr 160m for 
control of a number of assets of Amrep, 
the oil services company which filed for 
bankruptcy last year. 

Brussels was mixed to easier although 
Vieille Montagne went against the trend 
with a BFr 90 advance to BFr 5,330. 

Stockholm was also mixed with Swed- 
ish Match SKr 1 ahead at SKr 270 as the 
executive vice-president was named as 
the new president and chief executive 
officer. 

Against the general trend, Milan con- 
tinued its advance with the Banca Com- 
merciale Italians index adding 2.23 to a 
record 247.44 amid heavy demand as the 
bourse month reached its close. Madrid 
was also ahead in quiet trading. 
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95% 
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77 
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77 
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94 
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94 
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91% 
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94% 

Alcoa 

12 V* Dec 2012 

96% 

12.75 

96% 


11.63 


FINANCIAL FUTURES 


CHICAGO Latest High Low Pnw 

U»S. Treasury Bonds fCBT) 

8% 32nds of 100% 

MW 70-16 7D-24 70-09 70-25 

ILS. Treasury BUIs (URH) 

Sim points of 100% 

Mar 91.85 91-88 91.79 91.82 

Cer tificate s of DetMtft (INK) 

Sint points of'100% 

Mar 91.12 91.14 91.05 91.09 

LONDON 

T hree - m ooth Eurodollar 

Sim points of 100 % 

Mar 90.75 90.75 90.B7 90.81 

Zb-r**r Notional Gat 
£50,000 32nds of 100% 

Mar 104-06 104-23 104-03 105-22 


COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (Mar) . 

01) (spot Arabian Light) 


Jan 14 Prev 

531 10p 540 DOp 

£1.172.50 £1.17350 
£253850 £2297.50 
S28J35 528.35 


British 


TELECOAX 

British Telecommunications pic 

90,000,000 Ordinary Shares of 25p each 
Price 130p per Ordinary Share 


The above shares were underwritten, and the allocation of 
49,500,000 was placed in Switzerland, by: 


Swiss Bank Corporation International Limited 

Credit Suisse First Boston Limited Union Bank of Switzerland (Securities) Limited 
Julius Baer International Limited Banca del Gottardo 

Banca della Svizzera Italians Banca Unione di Credit© 

Bank Leu International Ltd. Banque Klein wort Benson SA 

Banque Paribas (Suisse) S. A. Compagnie de Banque et d’lnvestissements, CBI 

Handelsbank N.W. (Overseas) Ltd. Hentsch & Cie 

Lombard, Odier & Cie Pictet & Cie 

Rothschild Bank AG Sarasin Investment Management Limited 

Swiss Volksbank S. G. Warburg Bank AG 


"Hie financial advisers to H.M Government: Klemwort, Benson Limited 
and lo British Telecommunications pic: S. G Warburg & Co Ltd. 
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a 8% • 6% 6% 4% 

22 B U 11426 37 35% 33% 4 \ 

60 2X 17 122 26% 28 28% 4% 

.50292* 488 17% 18% 17% 4 % 

.15 14 10 *05 10% t0% 10% 4% 

4 51 25 11 72 20% 20% 20% -% 
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28* B 12 738 34% S4% 34%. 
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20 16% 16% 16% -V 16% 9% taw 
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12% 9% FnyOrg 20 XO IS 213 W 9% 10 . 19 

7% 4% Fadam 10 25* 5% 5% 5%. J*% 
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XO 12 13 3307 41% 40% 41% +1% 

260 92 13 186 28% 29 28? 4 % 
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40X1 12 370 u1S% 18% 19% 4% 
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51 
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3& 

a 

AT&T 

AT&T 
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pO 64 11 
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AT&T 
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<204 
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41 
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11 
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10 
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53V 

ATrPr 

535*83 

20 
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B% 

ft 
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87 
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8 
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21 
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29 
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17 
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03 

60 
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4 
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22% 22% 22% 


25* 19 11 23 2ft 29% 28% 4% 45% 27% fedEjw 

11 379 1S% 15 15% 4% 371, 29% FdMoa 

_ 32 2073 37% 35% 37% +1% a«% 10 % FkJM* 


29% 19% ConAg s 87 32 13 300 27% 


H|} * BfeUG pSK13 X 31% 31 31% + % 1 22% 13% Cana* .2481,13 19i 22% 22% 22% 4% G3 


27% 4 % 1 27 16% F*dPB 


2012 5 4 17 17 17. 


19% 12% CoraE si 52 8 4 B 78 18 17 IB 4% 21% W FedRtt 


FPao 0120X4 


. 22% BiwnGp 136*9 10 1 120 27% 27% 27% + % a 191, QwhG X*0989 12 2*% 2*% 24% -% 

IS* ^ S 1 ***. 10 ?JI2 5 S* SI? ,8] a ’ft Corrx *0 27 9 13*1 15% 13% 15 41% ssC 42% F«C5t 

3®, 23% Bmsvrii 1 X9 8 465 34% 34 3*% 4% 3,1. 22% ConaEd 212 70 7 1*77 30% 30V 30V +L -mu. m. F«m 

39% 25% BrahW . 48 1*16 328 S? 3* 34% + % ££ SIT 04 8^,2 W«3^5i%;%^^SSl 

'«« 12 » -H. *S 38 ConE 0 SIX 18 43 *2% * ^% 4 ScSa 

23% 13% Buray 804*8 29 « ’«• * h 34% » ComFd 144*3 » 436 33% 32% 3S% 4 % 49 14% FtoCO 

,7% 15% BunlorH 2,912 3* 17-, l^i IJi 4% 54% so% ConF 0432a 82 50 52%52%52%4%g% }U R^r 


1.44 G9 15 28 
9053 17 150 


FhC5( X40 4 7 I 


2* 1*% Bind 


44 3 0 120 U% 14% M% -% ^ a 

80 4 « 9 26 IB 1 , 18 16% * % 34% 25 Com) 

2,912 3* 17% 17% 171, 4% 54% SB, Ovf 


39 CanE 05 IX 1B43*2%43 2*%4 finCpA 20 23 

S ComFd 14443 10 436 33% 32% 3S% 4% 49 14% FtoCb 0674*20. 

50% ConF pH32e 52 50 52%52%52%4%s% 2% FnSBar 


*® 1ft jft ®i 2®* O**' H » 1 32 12 568 u31% 30 31% +1% 22 15% Fkvsui 90 4 4 10 1506 16% 17% 16% 4 % 

1 Z S?a 2ft I jl «?% 31 CnsNG X32 5J8 148 40% 40 <0% 4 % 1 25% « FiAdto 88 37 8 65 24 23V 24 +% 


20 12% Bidkto 

12% 3% Bunas 


2 171, 171, 17% -% 5, 25% OP PE77220 

159 ft, ft f*. . 51 25 CnP 0G7.782O. 


23% 21% 
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24% 19 

37% 2ft 
7% 1% 

30 19% 
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25 13% 

28% 13% 

17 8% 
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14% 9% 
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15% 
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31% 27% 
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29% 8 
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13% 9% 
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S S + % 25% 10% CnP prfOSS 19. 
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27 19 18% lft 21 11% FlCBy M IS 18% 19% 1S> 
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23 12% 12 12% +% 47% 31% FNSO X88 61 6 44 U47% 4ft 47% +% 35% 15% nJtol 12D 72 22 2035 16% 18% 16% +% 
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20 13% 12% 13% +% m 20% FsiPa 0262 99 110 26% 2S% 26% +% 25% 13% tdesS 81 tft 13% tft + % 
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AnCtoy 132 38 16 149 34% 34% 34% 4% 25% 18% CSX 
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Ann- 281621 206 17% 17% 17%. 23% 11% CM 
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BPo» pf2XS IX =200 19 18 19 -% 
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0€ 3 S3 671 13>b t2*J| 13^ + \t 24% 13^2 CjBw 25f 1 7 B0 161 14% T3^ U\ + If JT 1<Pj Cttfl fl l b XOo 2 3 210 Wt 14 Wt + 4 s igu naiS( 

44P337 7 13% 13% 13% + % 19% tft Cm* 0 12 5 98 14% ^ U% + % „ ^ SJrT 40 22B 138 W% 17% m% Ji jL £ K 

SIX7 1D 317 1ft | ft ’ft 3ft 15% fflu 5« ^0 1ft M% 17% + % 84% 1ft CoopriS .402214 1004 10% 10% 18% +? 371, Z>V fWC 

??. ’±’ a ft ft Gro? 9’®.^ T* * ft * +>23% 1ft Camrid 58 41126 M 13V 14 +%24xSv FtoPra 


AjxtoP tn 99 15-16 % 15-18 +1-16 ft 3% Cm* 

ApchP uiC* 12 *71 17% 16% 17 ‘ % 7ft 54% CanSp 

ApPw 0740 13 =500 57 57 S7 4ft 28% GaPsc 

ApPW 0265 11 2 XJ% 231; ZJ% +% 20 14V cmK 

ApPw pH IB 13 5 31V 31 31% +% 59% 1«% Cw« 

ApOH 1 12130 18 92 3V 28% 29% +1 174% 123% C*>Cftl 

AppMg 1 14( 10.89 189 11 10% 11 +7, 44% 30% CjpHld 

AidOn 1*0 7 17 4187 20% 19% 20% + % 10% 11 Otog 
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AnP 0350 13 23 28% 28 28 -% 83% 50% Cwmr 
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AttssCp 48 13% 0121, 121, -% 33% 2ft n.flfl 
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.402X0 138 191, 17% 18% +% 35% ,3% HawP, 
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5 5 . 63% 53% PacLl 

22% 23% 4% 42 361, Pad 

14% !«} -% 38% 27% PdCp 

11% 12 4 % 11% 5% Panust 

6% 61, 4% 7% 3J, ParaP* 

15% 16% 4% 23% 15% ParkC 

6% 10% 4 % 17% 10% PMlcn 

22% 23% 41 5 2% PafFon 

13% 131} +% 8% 5% PUMG 

25% S6i, -% 13% 7% PEC 

9% 9% -% 42% 32% PenEM 

5% 5% 34% 151, PsnTr 

9 9% + % 21, i% PECp 

65% 67 41% 32% 26 PenflE 

15% 15% -% 11% 8% PencbS 

27% 27% 4 % i«% j 0% Parrt 

6% 7% 4 % 331, a feme 

9% 9% 4 % 14% 10% Pan* 

14% 141, 11% 3 PeiLw 

21% 21% 3% 5-18 Pol 

7% 71, 11% 6 % Pmlo 

10% 10% +% 15 7% Pad.* 

20 20% 4 % 23% 12% Pedo 

72% 72% -% 2% 1% PMLD 

8% 8% 11% 31. PwoPd 

U% 15 -% 6 3% Purl 

42% «% +% n 5 PwnSy 

101} «#} 71* 4% piiwva 

35 35 17% 11 PIlDM 

12% 13% 41% 70% 57 Pfllway 

12 12% 4 % 13% A Pazam 

17% 17% ■ + % 141, 71, P%Gm 

1% 1% -% 3% 2% PvfiB 

12% 12% 4 % 32 211, PneuSc 

4% 4% 4% B% 4% PoceEv 

19% 19% 4% 13% 7% PonSys 


ISO R. 
137 12 
12512 
125 12 
120 12. 
434 13 
4 06 13 
320 12. 
257 12 
232 13 
25* 12 
26? 12 
112 12. 
237 12 
205 12 
2 12 
196 12 
225 13 
20* 12. 
109 12 
112 55 6 
pH 50 12 
pMTS 11 
pT M 12 

pi 512 


63 12% 11% 12% +1, 

4 11% 11% 11% -% 

10 10% 10% 10% -% 

101 10% 10% 10% 

5 10 *0 10 . 

19 34 33% 33% -% 

99 X 3i% 31% -% 

42 26 251} 25% 4 % 

130 21% 2CB, 20% 4 % 

6 18% 191] 16*2 -<* 

11 20 % 20 % 20 %. 

12 21% 20% 21% 4% 

20 9% 9% 9l«. 

61 19% 13% 19% -% 

Hi 16% 16% 16% + % 

34 uiPj K 16% + % 

7 16 15% 13% 4% 

6 18 18 16 - % 

4 18% 101, 16% 4 % 

ICO u9% 8% 9% 4 % 

165 20% 20 20% 4- % 

2100 371] 371} 371} 4% 

=100 42 -C 42 -1% 

rco 63 63 63 43% 

525 401, 40% 401, -% 

307 3*% 33% 34% + * 


5% 

Panust 

12 

re 

6% 

6% 

6V 

3% 

PanPIc 

18 


UB% 

71} 

8% 

15% 

ParkC 

8 50s 30 8 

3 

20% 

20% 

20% 

10% 

Paitcn 

20 

224 

11 

10% 

«r, 

2% 

PwFon 

22 

S3 

3% 

3% 

3% 

5% 

PIJMG 

TJe 14 T2 

5 

9% 

8'} 

8% 

7% 

PEC 

to 821 54 27 

=n® 12% 

12% 

12% 

32% 

PwCM 

120e 31 9 

5 

35% 

38% 

38% 

151} 

PenTr 

1 20 5 0 9 

21 

17% 

17% 

17% 

1% 

PECp 

25r 18 8 

167 

1% 

1% 

‘% 


240 74 10 162 32% 32% 32%. 
40 *2 1 9% 9% 9% 


14% 

10% 

Penrt 

JO 169 67 

12% 

12 

12% 

33% 

23 

*v 1*» 

rnHHj 

BO 29 1? to 

27% 

27% 

27% 

14% 

<0% 

Paml 

n 19 

in. 

11% 

H% 

11% 

3 

PerLw 

419 

-IV 

«% 

«) 

3% 

5-18 

Pol 

M 3?7 

% 

% 

9-» 

11% 

6% 

PelLe 

[■1165 22 8 

7% 

7% 

7% 

15 

7% 

PwL* 

P122B2*. 78 

ID 

9% 

9% 

23% 

tt% 

Pen* 

(K3 33 Z3 29 

Mi- 

14% 

14% 

2% 

1% 

PMLD 

J2* 13 1 50 

ls 

1% 

1% 

11% 

3% 

PcoPd 

18 

4% 

4% 

4% 

6 

2% 

Purl 

W1 2 K* 

3% 

2% 

3% 

11 

S 

RwvSy 

36 107 

s% 

M, 

5% 

7% 

«% 

pnwv] 

56 11 9 10 

5% 

5% 

5% 

'7% 

11 

PttOM 

A 30 16 

13% 

13% 

u% 

70% 

57 

Pirtway 

1 80 2 6 10 26 

00% 

69% 

®% 


N-N 

8 

.40)318 
10 6 15 
801638 
79i 4 6 15 
96 6 6 15 
120c 769 
5214 15 
25a 504 
32 21 15 
ISC 11. 8 


-N 

R 6% 

8 13 

212 18% 
76 51% 

2 17 

145 14% 

380 16% 

1155 36% 
11 5 

103 15 

45 13% 

10 1 % 
174 0% 

1 2% 
W 2% 
22 in, 
81 K% 


6% 6% 4% 

12% 1R 
15% 16% 4% 

48% 51% +2% 
17 17 -% 

14), 14% + % 

15% 15% 4% 

35% 36% -% 
5 ‘ 

13% 15 41% 

»% .13%. 

1% 1% 4 % 

6 8-% 
2% 2% 4% 

2% 2% 

12% 1*%. 

14% 14% 4% 


23% 12% 

7% 4% 

24% 16% 

B% 6% 
1% % 

9 6% 

6 3% 

20), 15% 

25% 1B% 

35% 301, 

33 25% 


la 46 

IB 

61 

16 

16D 7 42 


B 80 8 9 6 
17 

a 11 
20*807 
pH 25 13 
PIE438 13 


92 9% 8% 

115 13 12% 

6 2% 2% 
11 2i% 21% 

230 4% 4% 

108 B% 8% 
50 ul6% 16% 

7 22% 21% 

4 6% 6% 

43 20% 201, 

» 7% 7% 

TB 13-16 % 

13 9 9 

39 3% 3% 

42 19% 19% 

13 25% 25% 

Z100 34 34 

8 321, 32% 

14 5% S% 
21 18% 18% 


8% 9% 4% 

12% 13 4% 

2% 2%- 
21% 21% 4 % 

«% «% 

8% Bl, -% 
16% 16% +% 
21% 22% 4% 

6% 8% -% 
201, 20% 4% 
7% 71* -% 

% 13-16 -1-1E 

9 9 

3% 3% 4% 

19% «% -% 
25% 25% 4% 
34 34 . 

32% 32%. 

S% 5%. 

IM, 18% +% 


R-R-fl 

RAi 35(54 12 G6 6% 6% 

RMS El 19 4 4 

KTC 21 3% 3% 
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12UM* - P/ Sb 

tfatfh iawr-sucfc" « I IDOsHfljMfcr 
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37% 30% NMQn T r ,1 3.T 8 "IB - m fl% 

16% 11% M»w a 36 23 16 lit 15% - 15% 

90 22% MBlMfl 2208413 425 26% ' 25% 

18% 16% NDUl prf« 11. - 4 17% - 17% 

20% 12% WEdU « ‘ 13 83. 13% 13 

29% 17% Maraa 186 73 B HO .28% 25% 

40 27 NctOyp 1.76 44 6 -509 0*0% 39% 

5% 2% IWwn 2n 2% 2% 

37% 23% WR .. 25-9 618 29% 29% 

75 56 Ml P* STB" 3 84 ® 

-26% 17% NUedE a 2.1 »• 8487 24% 23% 

28% 20% WPiaa . 1 38 12 43 25% 25% 

19% »} WSem 13 1118012% 11% 

29% 21% NiSofat « 1 38 11 .123 27% 27% 

77% 11% l«9B*l AO 28 6 28 W% M% 


01%*' 
Owte 
one Ova . 


11% 10 Nana- i»8Ba3.i6 13 io%' m% 

29% 21% NaoPw 276 09 8 B 28% 27% 

14 11% NauP pfl® 12 *3» 131, 131, 

16% H% RaH* PHJB512 '1 16% 16% 


404 2B% Naum 

-K% II .- N4HM 


16% H% HavP PHJB512 1 16% 16% 

M% B% NtAd SO 44 5 38 11% 11% 

40% 29% WflOEl 3609 6 6 256 37% 37% 

26% H KJRtC ‘ 20*78 7 42 26 - . 25% 

23% K% NYSEG .24*116 xM75 22% 22 

26 m, MYS plA30la l3 32 21% ZS 

17% 13% «Y5 (42.12 12. 8 17% 17% 

17% 13% NbmI SO 32 10 <7 15% 15% 

40fc 28% NwOTal 48 1226 » 40% 39% 

-16% II .- Atom# . 478a 37 3 «% «% 

12 7% IMA 255a28. .18 B% 9% 

54% 31 *MWIM 126® 767 38 38% 

6% 1% NHM* 175 1% 1% 

17% « HW8* -'in. B 3108 17% 17 

27% 22 : MabUf 340 13. ->200 28% 28% 

28% 22% NUMpf- 380 13. OOB 27% 27% 

331} 26 Hum 4.1012. .. 4300 33% 33), 

62 48% MaMp! 7.72 13 . =20 57% 57% 

21% 15% NtavSn 223a W. 92 16% 16% 

17% «J% HUM D6eA 23 M' 15% 15 

29% 24% NCOR 304 10 18 *82 29% 28% 

19 e% WOW -tt 8 38 834 U% 13% 

63% 48% MoftkSo- ' 320 5 T 8 2352 ea 62 

98% 18% Uorln 17 17% 17% 

38% 29% Nona 2#fa&1B 81 36% SMj 

SO 43 - No nr ptt-TSt » 20 45% 45% 

16% 12 NOO* '«S 7 206 15% 15% 

54 e IWCU) ■ 1 20 7 37 50% 50% 

40% 28% NAPhl -4 1 2.6 9 29 38% ■ 38% 

21% «%. NElfO 1864 11.9 113 14% 14 

w% 10% No««A. 148 10.5 4993 14% 14% 

15% 10% • MnflPS -156 a 7 . 1508 12% 12% 

44% 33% NaSAr .88( 77 7 1333 42 41% 

33% 28 MSPw ifi® 12 =10 31 31 

35% 30 NS Pw. pU DB12. z<800 34% 33% 

361, 31% N&Pw. pH 10 12. =2700 33% 3S, 

381, 32 MSP - p(4lfi 12 =30 35%. 35% 

40% 94% -NSPW pH-56 12. =500 38% -39% 

98% 56% N9PW. -.R084 12-- =5420® ..64% 

75% 82% NSI V (AB0 12 =9900 73% 12% 

42% 29% Nor Tftl ■ - .40 1 2 3166 32% 31% 

S'] 2% Rtfvn a - ' 0 ' 3% 3 

39% 2»| Nortrp 41203810 823 33% 33 . 

62% 40% NmM ' - WB54 t7 600 .48% «% 

22% 19% P&M12 K> 21 20% 

21% 19% NmP . (4236 11.. \1' . SOI, 20% 

25CV 8% NwSSW 86 t3 B% 

38 30% Ncran • 2 57 11 338 36% SR 

32% 21% Nor« 1® 75 12 211 24% 23% 

58 R Non ' T39a 1 110 «QB 28 29% 

42% 25 MUG* •• 361112 W7 32% 

11 4% - NdtrS . 328 2 220. 5% 5 

75% 58% N1NEX ‘ . 6 BO 8 2277 75 73% 


58 30% ND« 

42% 25 »K* 

n 4% - NutrS . 

75% 58% ' NITffi* ‘ 


ia 

«B% +% 
17% -% 

■a -v 

40% +% 
2%- v . 

29% +% 
84 +2 

»% +1% 
2S% +% 

12% +% 
2?% +% 
+s * 

«% -% 
26 -% 
13% +% 
18% 

n% +H 
2% -% 
5* +* 

23 -1% 

17% 

15% +% 
40% +% 

nil- 

9% +% 

37% +% 

ft 'A 
26%. 

27%. 

-33% 

57% +1% 
+% 
15% +% 
29 . 

14% +% 

3 +V 
17% +% 
SG +% 
«% +% 
15%. 

50% +% 
38% +% 

14 

tt>*. 

42 +% 

31 -1 

3*% +% 


65 -1 

72% -% 
32% ft % 
3% -% 

33% +% 
«% +% 
21 +1 
20% +% 
13 +% 

35 -% 

a « 

S% 

74% + % 


»NM8 Wa 

H«8, M** Sad; - Dh YU. E lObHvk 
1*38% A'n%rJ0nal T- 1.40 42 9 533 33% 

fw, MU Owertl- 1 68b 43 8 W77 39% 

135 SB Oftl pH 75 41 2 116 

to% 10% ttdanf 844 559 150 12% 


law BMQn 

•* a --t % 
» ■ 39% +% 
H6 116 -3 
12 % 12 % +% 


35% 18 PW 
36% 24% PPG- 

84% 15 PSA 

a 13% PSA 
11% PacAS 
17% 12% PKGE 

48% P0BL9 

SB 20% PdJM 
, 10% 5% Pacta 
! 20% 13% Pacta 
1B% 11% PacSd 
71% 52% Racial 
i3 9% ftcTU 
25% 2t Pactq 
35% 27% PWW 
37% 23% PNnWI 

SB 2*% PaknS 
84% 20% PotAS 

6% 4 PHHR 

6 1% PwiA 

22% 13% Pftndd 

40 31 p**e 

6 > 3 PamPi 

18% 12 PBpre* 
18% «% Pwtflfl 

. x 12% Pans 
12% 6 ■ Pa«* 

36% 2S% ParttH 

20% 12% PwtfY 
7% 1% Parf»ai 

27% tt P%aw 
18% 11% PayNP 
23% Q% PajCN 

M s% Paabd) 

1% 15-32 Range 

S0>4 36% PanCB 
68% 44% Pacoai 

25% 13% RrfL 

38% 3CB2 Prfd. 
37% 30 PaPL 

67 67% f%PL 

77% 23% PWd 

65% 56% PaPL 

28% 22% PaPL 
26% 25% PaPL 


P-Q 

' ® 32 12 
1A4 42 8 
SO 27 
CtoflDQ 11. 

1 ® 12 
122 W 7 
3SB012 
120 4 713 
OS, B 
P* 2 M 
AO 28 12 
54077 8 
40 43 10 
23? 917 
pU 07 13 
.802.0 39 
1203.2 9 
A 33 8 

W 

"2013 15 
230 64 9 
14 

A 5.4 13 
50 

• » 11 
.16 26 
1.12 34 II 
52 32 2B 


7? Hot* 

U*B9i tow 
21% US. 

25% 16 

55% 45% 

14 L v 

47% 31 

19% 16% 


230 28% 27% 27% ft % gj 51 jl 

3661 34% 34 34% + % jg ^ 

W 22 2j22 +%«p J tt 4 

8 17% 17% 17% - % 25 19, 

78 12% 12 181, ft % b% 6 

37® 1& 16% 18% + % g a. 

*312 41% 41 41% +% jo S 

MO Si 25% x% +% aa 


37GB 16% 18% 16% 

*312 41% 41 41% 

MO 2Si 25% 25% 
Ito 6% 6 8% 

S8 l4* M 14% 
65 14% 14% 14% 

1977 TOW 88% 70% 
30 6% tS% 9% 

*564 25% 25 25% 

XTO 32 31% 32 

1094 30 29% 30 

77 37 37 37 . 

11 20% <00% 20% 


I v su □*» ph* 

On. nt f IflC* ft& tow Daoit Don 

- 2623 17 ‘ 16% 17 +% 

.12 S 20 942 l)2B%- A% SB + % 

250 4811 *5167 56% 54% 56% +1% 

SB 2 8 20 129 10% 10% 10% + % 

140 3 5 9 & *0% 36% 4QI, +2% 

192 10.8 657 18% M% 18% 

(47.1512. =550 58% 56 58% 

*2 10 IV 12 ul9% 16% 19 +% 

1 13 3 731 8% 7% 7% -% 

pf3S0 16 =100 221] 22% 22% + % 

pM 04 13 *1300 00)* 7% 8% ♦ % 

pM-OBM 250 7% 7% 7% *% 

C47 15 17 ]11M 42% «% 42% 

P*8S? 18. =20 5? 52 52. 


6% ft% 

57 

A 

PS»i 

pi 8 38 17. 

ism 

50 

to 

to . 

M% ft % 

12% 

3% 

PSaNH 

1 

758 

*% 

*% 

4% 

M% ft % 

1*t 

6 

PS»« 

Pi 

=16® 10% 

ID 

10% 

70% +1 

19% 

5% 

PNH 

pm 

22 

»% 

10% 

10% 

9% -% 

X 

8% 

PNH 

P<C 

7 

14% 

M% 

74*2 

5% +% 

Z» 

7 

PNH 

pm 

47 

<2% 

12% 

12%. 

5 +l * 

24? 

7 

PNH 

pe 

62 

13 

12% 

13 

30 ft, 

21% 

5% 

PW1 

P1F 

X 

71% 

11 

11% 

37 . 

22% 

7% 

PNH 

PIG 

3 

11% 

11% 

11% 

2W, -% 

26% 

*9% 

PSvNM 

2.88 13 9 

7E1 

25% 

24% 

a 


43 

836 4 8 8 
24899 8 
(4* A0 13. 
PMS013 
(ASMS. 
dprt48U 
p940i3 
tfcr32S 13. 
(8*375 13 


645 36 35% 35% +% 

334 «% 4% 4% +% 

441 M% 74% 14% + % 

978 i5 13% in +% 

A 15% 15% 1^ -% 

275 6% 6% 6%. 

576 33 32% "33 +% 

86 16% 16% 16% +% 

89 1% 1% 1%. 

7584 u?7% 20} 27% +% 

388 13 T2% 13 +% 

EU « 17% 16 * % 

32 7 8% 6% -% 1 

219 % 11-16 % +1-U 

(38 49% 47% « +1% 

1343 48 47% A +1%! 

10® 25% 3*% 25 -% . 

*10 33% 33% 33% 

*520 35 94 35 -% 

l&O €S% 86 05% +1% 

16 2B% 26% 26% -% 

=20 62% 82% 82% -% 

31 25% 25% 25% -% 

9 29% 28% 28% -% 


84% 

65% 

P»PL 

pO»T2. 

210 

® 

n 

BO 

-1% 

97% 

81% 

PaPL 

prll H 

ao 

90% 

90% 

90% 

+ % 

102 

5H% 

PW>L 

(■7313. 

*i® 

102 

w 

101 

+ 1 

82 

54% 

FW. 

pr 80. 

J2S0 

50% 

99 

58%. 


88 

58% 

PaPL 

pATtJtt. 

=140 

a 

re 

re 


-«% 

31% 

Penafi 

22059 70 

2® 

37 

36% 

3 r 

+ % 

24% 

20 

tan* 

pt1W70 

to 

22% 

22 

22% 

+ % 

45% 

30% 

Penned 

230 53 10 

881 

41% 

*1% 

41% 

+ % 

15% 

9% 

PeocEn 

1.08 72 7 

5® 

14? 

14% 

1*% 


33% 

23% 


J6 72M 

re 

30% 

30% 


+ % 

45% 

3«% 

PepdCn 

16040® 

4883 

41% 

41 

41% 

+ % 

31 

77% 

PartQ 

5821 18 

ZJ97 

2^ 

25% 

28% 

+ % 


8% 2 
27% 28% 

35% 23, 
W 9% 
23% 20 

20% 1?% 
2!% »% 
51% «% 

113 WC% 
109% W% 
34% S 
30% 2*% 
W% 9% . 
® K% 

33% 25% 

33 25% 

S5 42 
60% 45 
X 25% 
26% 19% 
38% si 
*4% .10%, 
SS 51 

e «?% 

17% 12% 

e sz . 

30 25% 

3% 15 
HW, *% 
61% 51% 

3 

37% 

33% 6% 

23% 14 

32 26% 

25%. S% 

% 

30 19% 

«, B% 

H 6% 
30% 24 
29% Hi 

St y 

ifl% « 


1 »S8 K7 10 

-'250.97 6, 

• . M . • • 

(42SD 12. 
pfl 12 12; 

■ P*3p -a •- 

|4&£5d 
pnsfio u ' 

(41462 14 
I 144 14 

100 63 M 
184 13 6 

pa® n 

pH A 14 
p<444 IA. - 
P*7J6 M- 
PB23H. ' 
pns8a'53 

pQMU. . 
(*397 M. : 
1*180 IS. . ' 

P«l2« 
(AM 14. . 
402*17 
|*C?«13. 
prxmi3 
peian. 
pip 14 a. 
jtotnn 
:ass 

ISOMS 

lOBftBIB 

10 

«47W 
236 8 7 9 
SIX 258 
5315214 
.7836233 

'. a 

1*50 71 - 
pfiTBIl 
■ 64 2210. 
SO 2.910 
64 72 13 
50 3J8 


1 - 0 - 

164 2% . 
£1 26% 
4471 26% 
5tt 10% 
2 21% 

3 17% 

"4.' to. 

is a 

98 JCfi - 
8A 105 
1069 23 
411 28% 

TAB 13% 
=2® » 
*70 32% 
(200 - 32% 
*200 £ 1 % 
=m& 58 

A 29% 

11 25% 

SB 27% 
11 14% 

=50 63 : 

z80 a 

_W«) 14% 
=100 59 
5 29% 

33 18% 

=590 *06 
11® ® 
306 ZS 
329. 30 
123 >37% 
990 9% 
49 W% 
«3 29% 
*373 24% 
173 10% 
65 21% 

261 8% 
xIO 7 
*135 20, 
834 28% 

14* 20% 
684 . 29% 
33 13% 


28% 26% +% 
2S% 25% -% 
to% tt% 

21% 2% --% 
17% 1*% ’ 


m ft% 
104% 105 +% 

On 2Zk -% 
SB, »} +% 
13% 13% 

3 » +1 

«%•«% 

ssv 

56 56 +% 

£9% 29% ft % 
25 25% ♦%. 

S7% 27% -% 
H% 14% -.% 

« a - 1 % 
« » 
VP*M% +% 
S SS 
29% 29% -% 
1». HI, +% 

TOW, 106 +1 

60 80 - 
22 % 22 % +% 
»%»%“% 
37% 37% 

Si 9% ft % 
18% 18% ft % 

S ? -V 

9% to% +% 

21 21 +% 

a r* + " 

ia +i 

19% 20% + % 
2?% 28% +1% 
«% W% -H 


■9 

PMaEl 

220 15 6 

2792 

15% 

«% 

15% 

22 

PtA 

pG80 M. 

=1® 

z 7% 

27% 

Vh 

a 

PM6 

pHA 14 

z® 

31 

31 

31 

40 

PhdE 

pi 7 14. 

=170 

50 

A 

« 

to% 

Pn€ 

p075 14 

2290 

ei 

w% 

61 


P«- 

pH 41 14. 

;iu 

10% 

10 

10 


Pt* 

(rfi-33 14 

139 

10 

9% 

9% 

ft 

Pt* 

pll 28 14. 

31 

9% 

*% 

ft 

97 

PM 

pll7 13 15. 

SUO 

112% 

112% 112% 

J7 

Pt* 

pn 525 14. 

ino 

1Ub% 

WB 

105% 

51 

Pt* 

PQ5014. 

=900 

66 

6*% 

66 

44 

Pt* 

pf7.B0 M. 

20® 

Sb 

tt 

to 

«% 

Pt* 

1)1775 15 

Z® 

52 

52 

52 

15% 

PwSub 

13? 73 11 

77 

18 

17% 

18 


Pt** 

3 A 42 10 

sms 


W% 

81 


10% 7% PmtoB 
181} 12% Pwy& 
37% 26% Paine 
32% 26% Retta 

17% 14 PwBs 

8% 4% PWW 

42% 3% Pbzw 
27% 12% PhUpD 

48% 3« Pnft. 

341, 20% Pi*« 

1S % ^ PMaEI 


33 

5tP, 

61% 

% 

w% 

10 

116% 


1B% W% ffto* 

44 26 tatoi 

56% 33% PMPM 
3th «% fW« 
3S 27% PW»w 
32% .23% PM« 
21 14 Plarl 

.45% S3 PBWnr 

33 21% none* 

SSh 17 nmEl 
36% 20% Panje 
72 53% P*n8 

16% 9% Pawn 
16% BS, Pkrta 
23% 1S% ftnm 
0% 7i, pwyeoy 

35% 23 tasty 
23 15% PogoPd 

32% 24% Roand 

a flij Pondre 
15 POpTW 
19V -.13 % PB« 
66 72% ■ Pot 

12% 13 PoidX 
96% » PoG 
21% 17% PhG 

33% 28% PoiG- 
32% 26% PaiG 
37% 36% ftW 
X 19% PbmEI 
36 31 M9 

3*% 18% Pnoa 

, 35% 23 Plant 


122ft 15 7 293 8% 

28 1 8 13 97 17% 

1WJ 42 15 253 33% 
372ft 14. . 112 ZT% 

pH 57 11 SB 15 
io3e a. a 4% 
IS 32 14 3171 41% 
999 14% 

pr5 M 50 36% 


b a 

33% 33% 
27 27% 

14% 14% 
4% 4), 

40% 41% 
14% 1 a, 
36% 36% 


A 25 11 649 uT5% H% 18% 

pt 1 22 1 u45 45 <5 

240 558 5490 «4% 43% 44 

AO 178 153 24% 22% 24% 

28 8 7 774 34% 33% 341, 

233 7 1 6 ® u32% 3£% 32% 

4 153 171* 15% 17 

1 56 3 7 10 S29 42% 42% 42% 

124 4 0 7 1191 31% 31 31% 

lft 7 45 6 23% 22% 23% 

104 29 11 926 u36% 36 36% 

pQS 25 10 72 72 72 

.. 3® 11 10% 11 

2014 12 TCO H% 14% 14% 

W 12 13 88 13% 13 13% 

3 245 11% 11% H% 

GSoS0 10 7 ffl% 022 S 

6036 17 380 tt% 16% 10* 

139 20 1616 26 25% 25% 

40 3 8 339 14% 131 14 

.90 44 17 IS 16% 17% 18 

A 8.1 626 18% H% H% 

P0L5O74 *«0 74% 74% 74% 

IK IV 6 372 16% 16% 16% 

pm 50 it. no 9* 93% s* 

pH® 13. 3 EO% 20% 20% 

pH.® «. 24 S% 31% 31% 

pM32 13 16 32% 31% 32% 

1® 50 11 H8 32% 31% 31% 

19*75 8 SRI 25% 25% 25b 

pJ4 04 11 *1600 35% 3*% 351, 

s 15 156 21% 20% 2ft, 

2606 356 33% 32% 33% 


27% 20% 

13% 10% 
35 29% 

41 33% 

43% 3S% 
1® 97% 

18% 15 

20% 16% 
104% 98 
86% S3 
66% 55 
82 % £1 
79 66% 

4% 2% 

13% 7% 

t? 6 % 

1 14% 9% 

2*% 10% 
®% 23 % 
9 % 51 } 

38% 27% 

19% IS 
12% 6% 
32% 21 

20% 14 


22% 6% 

40 28% 

34 S3 
31% 24% 

34% 29% 

11% 6% 
*% 3 

15% 12% 

36% 25 
10% S% 
tl 16% 
10% 4% 

79 471, 

17% 8% 

Q S' 
§* JP 

15% 9% 

15% 9 

10? 7% 

% 1 

5% 3% 

2% 1% 
41% 25% 
21% 9 

At 3*% 
26 20% 
58% 52 

S% 21% 
29% 20% 
,n i4 
36% 22% 
13)} 9% 

a * 

20% n% 
72% sa 

48% A 

107% 100% 

41 26 

to 58% 
30% 2*% 
3*% IM, 
27% 17% 

7% 5% 

48% 36% 

23% 12 

S 12% 
271] 

32% 23 

114% 83 
to 48% 

46% 271, 

3 ? 

13% Ei 

ft ft 

34% 34 

14% 8% 

54% 41% 

45% 32% 

21% 13 

20 15% 

34% 17% 

SB% 38% 


TtBtoft 
tt* tow 
»% .12% 
191] 8% 


44% 33% 

12% 7% 

to 19% 
X tt 
23 15 

18% 11% 
10 5% 

2% £-16 
27% 19% 

29% 21% 

351} J*% 
20 tt', 
10*} 9 

12% 6% 
341, 21 

53% 49% 
23% 17% 

10% 5% 
10* 8% 
51 31 

24% 15% 

26% 20% 
34% 24% 

17% 13% 


P/ Sb 

Stack • On. YU. £ TOOstflgh 
-Rytand' 60 26 13 HB 3 
Rymer a 4 S7 -10% 


Ch-ga 

dose Prw. 

tow QuanOacft 

' 22% 7S '+'1 
10 10 % + % 


272 10. 7 2735 26% 25% 26 . 61 31 

C#1 « 16 10 12% 12 12 . 24% 15V 

pH3Q JJ 2800 33% 33% 33V 26% 20% 

(J&05T3 }400 39 39 to + % 3«% 24% 

1)628 13. 2509 41% 41% 41% + % 17% I3'« 

p02® 11 7 104% «X% |0*% + % W% 13% 

pG 17 12 11 17% 17% 171] 11% 9% 

pt2A3 13 10 19% 19% 19% -% 8 % 3% 

pll22S 12 }10 101% 101% 101% 11% 8 % 

p17 TO 13 150 60% 60% 60lj +% 23% 17% 

p(7® 13. 2110 62% 61% 61% A 33 

074011. zSO uffi 65 6S +7 55 34% 

p®62 13. =1720 74% 74 74% +% 15% 7% 

to 2% 2% 2% 29 19% 

16 15 B *139 1(5% 10 % I®, ft % 55% 39% 

S 17 6 V 8 % 6 * -% 36% 25% 

1.76 13 8 560 13% 13% 131} 16% 11% 


S*vSP 

S=i€ 

£»>mi 

Sewn 

SCAN* 

ScnPb 

Scntota 

Soau 

SaaM 

SOTPei 

ScollP 


76 13 8 560 13% 13% tt', 16% n% Scony* 

1? 6 23 2431 21% to), 30% + % <3% 20% ScoA 

2B 4 6 16 7i 26 27% 29 . ICC 56 Scon 


S— S— s 

2 45 9 124 44% 43V 44% +% 

128 30 28 963 43% 43% 431, -% 

■20D 219 40 9V 9% 9% + % 

BO 32 13 H5 251, 24% 24% -% 

.04 2 SS IA 16% 16% 16% + % 

283ft 17 IA 17% 16% 17% + % 

24 1 6 14 265 14% 14% 14% + % 

SO 275 6% 7% B% * \ 

Ml 23 1% 1% 1% + % 

5 20 <77 26% 25% 26% +1% 

160569 2481 28% ZT, 28V +1 

*4 14 12 287 31 30% 30% -% 

1 60 8 3 7 27 19% 19% 19% -% 

120 12. 99 101, 10% 10% -% 

32 7% 7% 7% 

16 5 16 836 30% 29%3% +% 

pH 07 b 7 8 2® 52% 52% 52% + % 

210 89 7 011 23% 23 23% +% 

B2e 10. 10 511 8% 7% 8% % 

1* 1 9% 9% 9% -% 

S 56 1 6 14 500 34% 33% 34% 41% 

19* 91 13 33 21% 21 21% +% 

1 38 11 3573 261, 251, 261} +1 

1 A 4 4 15 7 32 32 32 

20 12 43 70 17 16% 16% -% 

1609 1 C 75 17% 17% 17% -% 

(4123 12. 1 10% 10% 10% -% 

138 5% 5% 5% +% 

pH SO 16 14 10 9* 9% -% 

2 05 8 7 8 535 23% 23% 23% -% 

188*5 11 1136 37% 36% 37% +% 

1 20 72 9 7790 37% 35% 3? +1 

12 1 1 21 457 11% 10% 11% + % 

.763011 57B 25% 24% 25 - % 

1803129 ISO 60 £7% 57% +% 

112 3 2 10 1613 35% 3C, 35% + % 

£2 36 10 267 14^ 13% 14% +% 

152 36 IS 1534 42% 42% <2% 

p(Z£0 25 3 101% 1® 101% ft % 


Pyre 

7 177 

8 

7% 7i -% 3*% 

Iff* 

SeaCm 

042 136 

447 

33% 

32% 33% -% 

QuaVO 

s 859 

38% 

36% 36% ft % 11% 

9% 

SeaCi 

Dll 46 13. 

35 

UU% 

11% ii% + % 

OfllrSQ 

80 4 4 tt tol 

iff. 

17% Iff, ft % 15 

12% 

SsaC 

pIBJID 14 

34 

15 

14% 15 ft % 

Cftanex 

51 331 

9% 

9 9% + % 15 

12 

SaaC 

pfCJIO 14 

44 

u% 

14% 14% 

Ctaesar 

160 5 G9 . 172 

23% 

28% 28% t % 21% 

'4% 

Seald 

n 4823 

1292 

20% 

20% 20% + i 

QUW 

JOe 12 M 116 

17% 

17 17% ft % 5% 


ScsCo 

n 

77 

4 

3% 3% -% 




40% 

30 

Seapnn 

BO 21 9 

907 

39 

36% 39 + % 


R-R-R 


21% 

12% 

SmotI 

17 

to 

'6% 

16% 15%. 

RBtad 

16 19 42 

8% 

8% 8% ft % 20% 

18% 

SedA* 

.40 1.7 1« 

124 

Z»% 

22% Z3% 

RCA 

1W 23 11 5146 

35% 

MV 35% ft% 32% 

19% 

SaaPw 

137 0 

21 

28% 

26% 26% -% 


RCA p» 3 50 11. jJG 31 31 3i -1 

RCA d 2 12 74 94 28% 2B% 28% 

RCA 1*3.65 11 A 33% 33 33% 

RLC 20 23 11 147 9% F, 87, +% 

RPC n 68 3% 2% 3% 

RTE .58 37 7 141 15 H% 15 +% 

RafcPur 32 27 13 2562 34% 34 34% -% 

Ranad 34 3609 6V 6% + % 

Rotcd 84 45 9 72 U 18% l®j +% 

RanyO 40* 4% *% 4lj 

Rjyeai U .8 17 n2 to% 55% 57% +1% 


Rayihn 1.60 3 7 16 34tt 

ReaPBl 40 4 3 62 273 

ASM {*2-13 19 54 

Rctat pOSA 16 2 

Riltal 1 35ft 63 11 55 

Rfto£q H 657 

Rednei to 27 16 909 

Raece 13 5 

Regal 19T 

RWCflC M 24 9 61 


3% 3% 3% 

15 HV « * % 

34% 34 34% -% 

6V 6a 6% + % 

19 15% l®i +•} 

4% *% 41] 

to% 55% 57V +1% 
13% 13% 13% +% 

43% 4? «3% +1% 

&% 8% 9* fT, 

17% 17% 17% 

21% 21% 21% -% 
14* It] 1-, -% 
It 13 1 3% + % 

11% 1W, 11% T% 

01 Ft to 

•>:s % % 

33% S3% 33% +% 


to% «% 
13% 13% 

43% 4? 

&. 8% 
17 % in, 
21 % 21 % 
14* It] 
It 13 

111 1W. 


6 2333 5% 5% 5% -% 

W1 te 1% *% 1% -r- *• 

to 15 IT 25 41 41 

56 2 7 10 'S5 21% 23m 7S x -% 


fi«wr 

130 40 7 

4tt tt 

39% A 

RNY 

pfC313 13 

6 


» 

25 

RNY 

tdA669*12 

S 

Se 

56 

M 

RspBL 

164 5 0 7 

437 23% 

77% 3% 

Sec8lc 

pa 12 77 

3X X 

25-j 26 

RshCoi 

3? 1923 

51 17 

iff) ’8% 

Rdvtt 

BO 3211 

1677 20, 

24% 24% 

■flawr 

Rt«cn 

16* 53 it 

2* ^ 
7069 3C% 

10% 

34% 34% 


Rom 70 36 8 41 14, 19% «% f % 2*% 'r-, 

taxnrd 40 2a 11 1231 !4 13V ‘.X, 18% Wg 

Reynin 3 40 4 7 10 3533 72% 71% 71% ft % 34% 251, 

tayfti pH 10 85 9 AAA 371, 27% 

tayh {< n 10=% iM% 1&c% -% 36 31% 

tayMP 1 2.7 7 1723 37% 3? 37% -% <1% 

RpyU pM55 57 2 7a% 78% 7!% * % 24% 21% 

ReriVefc 1 A 5 1 9 in to% 29% 2B% ♦% 31 21% 

ItaeiT 1®80 1C4 22", 52% 22* - % 36:, 23 

RMAid 50 19 16 '83 25% 25% 3% + % ’1% 

RwOt n 18 1030 a7% 7% ?% + % 10% 6% 

Rotart* 112 37 7 175 29% SSi 29% -% 29% 14% 

Rclnsn 160 *2 15 A 37), 37% 37% 22% 13 

Roans 76 3 4 15 tt* ZT-i 21% ZZ; -% 141, 10% 

RoenG 220 H 5 2«4 tt-, 19-x t9% - % 71% 55 

RodiTl £ U 75 9 S 33 £% S>t 277, 19% 

FhxJrwl 132 10 1936 31 3S, 3! ▼ % 22 17 

RUni pTI 35 12 2 110 113 VO -r-i 23% ’5% 

tanmH 2 33 9 2:7 Si’* 51% £1% -% 27% «S 

Rccirm 9 S23 *5% *37, 45:, A» 33% 

BoCm "20e 1.0 2S to5 19-V iSl, 1&V SOtj 

Roue stfii 1 a 1147 Ui6% 15% 1£)« - •} *7, 31% 

Roans A6 47I5 2T7 

Roraon 19S 

Roper .6* 4 1 7 7: 

tarn 1 08 39 13 795 
Rom .00 8 7« 

Roy<D 257*59 4 Xto 

Ruuma 64 1 b 18 
ftssfi n 14 151 
RusYcfl 78 4 8 8 V 

RvanH 1 ? 8 14 SZ 

Rywtt 1033 213 5=2 


66% 371, 
38% 

102% 97 
53% 38 

22% 12% 
32% 20% 
22* 11% 
22V 1C% 

61% 38% 

39% 28*) 

£9)} 17% 
30., 18i, 
22% 22% 
&% 

18% 12 
16% 1£% 

34% 24% 

S71, AV 

36% 20% 
3D% 26% 

18% 12% 

Si 9% 
60% SO 
£6% 36% 

37% 27 

38 27 

17% 12% 

291} 2% 

35% Zt\ 
£0% 18 
22 % 20 
27% 2 

48% 38% 
») 22 
1£% Kj 

£** 1 U 

ie% *% 

3*% 251, 
371, 27% 
36 31% 

•-*] <1% 
£4% 21% 

31 21% 

36% S3 
19% H% 
ICS 6% 
2&1 14% 
22% 13 


52 3 21 2795 *», 56% »j -% 

176 53 8 8734 33% 33% 33% ft % 

pKEBa 67 1® 100V 1® 1® -% 

244 4 5= 1144 u54% 53% 54% t2 

10 5 131, 13)] 131} -% 

s A 1 4 14 381 28 271, 277, ft % 

72 4 7 IS 368 15% 15 15%. 

50 2 4 7 *00 21% 20 21 *1% 

S36 10 268 561, 55 55% ft % 

2 12e 7 1 4 3379 30 291, 30 ft % 

70 25 8 238 28% £8 28 

pll 40 4 6 6 30% 30% 30% -% 

76 25 11 (301 30V 39% 30% t % 

S 119 P* S% 5% + », 

60 44 1} ® 13% 13), 13V + % 

I ® ID 7 215 16 157, 16 ft % 

1 30 14 1331 33% 33% 33% ft % 

014 12 7 3 34 ttV 56 56V ft % 

10 3 J5 <40 33% 31% 31% + % 


pO&Ol£ 14 29% 

« ZB iA 280 17% 

32 3 0 19 ITS 10% 
280 5 0 9 1380 55% 

96 1 6 14 G5 £2% 
116 3 4 13 357 3*% 
IS 55 7 SO 33% 

16« 1 1 12 2094 14% 
120 4 8 10 60 24% 

31087 68 u3£ 

pt24Q 12. 4 20% 

peso 11 1 11% 

244 69 B 62 27:, 

SOD 12 10 IS 4?i, 

120 46 8 2272 tt, 

1651 21 14 23 7% 

&2.M8B7 7326 23% 


31% 31% + % 
29% 29% ft % 
16% 16% +% 
10% 10% ft % 
54% 551, ft % 
51% 52% -I* 
331) 34% +% 
33% 33% ft % 

14% 14% -% 

23% 24% + % 
35% 35% -% 
20% 20V -% 
21% 21% -% 
Z7 S7I, ft % 
<2 «% -% 
25% 26 ft% 


a 32% 32% £77, 19% 

31 30% 2! ft% 22 W 

110 113 ro ft4 a% 1:% 

61% 51% £*% S' 5 * 

45=] 4r. =?• *S;i 33V 

19-’, is:, IS.% »•« M>] 

ui6* 15% !$% *■ v 

r, 3% K ^7 

2V 2S ?= 28*4 17V 

16 !£% 15V + % 22-, 16% 

27*. 27% 27% -IV 22 13 

9%' 9% S-j -% 60% 4 & 

45 42-t 4S - % 501] 2S% 

j*& A% 4 £% * ) 70 73% 

2E-, 20 2£% ♦% W} 9V 

ie ttl 16 1 7 11 

2-% £>4 + % • 5 *t ,s: } 

51% 43% 51 +1% 30% 23% 


I2M0M8 
«Bh tow 
10 % 8 % 
.24% 15% 

4% 2% 

*71} 1*% 
12% 9% 
30 231, 

23% 15% 

X 25% 

* £? 
*3% 32% 

41% 25% 

«% 32% 

18% 15% 

U% 2 
47% 30% 

20 % 20 
2*% 14% 

30% 

33 24% 

20% 7% 
59% 43% 

50% 34% 

1S% 7% 

Itfl, 6% 
33% 23% 

34% 18% 

19 H 
23 16% 

38 26% 

15% 10 

£0% 37% 

38% 2S% 


62 35% 

30% 24 

15% 7% 
w% 11% 

34$ 17 

80% 58% 

168% 134 
MO 110 
13% 3% 

70 49% 

15% 9% 

17% 13% 

63 46% 

30% 23% 

16% 11% 
7«% 51% 
3% 2% 

302% M7% 
22)} 131, 

38$ 18% 

38% 25% 
•44V 37% 

97% 07% 

38% 21% 

rsg 9% 

36% 20% 

46% 37% 

32% 
48% 36% 

351] 28% 
27 24% 

50 52 

40% 25 

T49% 111% 
5% 1 

27% 16% 

39 31 

28% 20% 
7% 2 

47% 28% 

38 23% 

9% 5% 

28% 23>] 

22 13% 

37% 28% 

18% 12% 
»Z 13% 

21% 11% 

29% 17% 

8 4% 

48% 33% 
21% 12 
45% 58% 
67% 47% 

36 28% 

31 22% 

18% 13% 
26 24% 

281] 22 
25% 2D 

32 2% 

1B% 13% 
17% 131] 

48% 23 

341, 16 

3t% 18% 

tt% 9% 

4% 1 

23 11% 

351, 21% 


. IV 

Dw. YU E 

120a12 - 
1.44 7.7 38 
12 38 
26 43 10 
72 87 10 
1.16 42 it 
120 73 14 
16857 19 
pt 19.1 
1 6D 37 9 
30 21 21 
1 24 9 
184 Id M 


120 4 1 10 
A 1 6 20 

230 5 011 
1 80 40 *4 
12 
5 

38 21 11 
« 12 14 
-90 55 10 
1 0B 55 11 
pHAO 73 
1 19 

1»3l tt 
361.1 tt 

T-T. 

29a 7 17 
220 718 
16 

1.19 84 8 
1 4516 
3 40 II 
p14A0 2 7 
pc* 50 32 
I 

1.12 19 13 
II 

pi 1 62 
320 53 12 
» 
13 
1 1.7 8 
5 
9 

32 1828 
13 

to 14 10 
292 7 7 8 

pr 11 11 

tt 

A *0 17 
pi? 16 10 

3 08 8 
152*49 
156407 
*220 7 9 9 
pCB7 11 
p«63ta 12 
30c 2.7 17 
2169 

18 10 II 
A 13 17 
236 9 0 6 


sa 

IDO* Rig* tow 

: tt 10% -io 

157* » 18% 

39 3% 3 

® 17% 17 

to 10% 10% 

90 £8 27% 

IA 17% 17 

2B 29% 29% 
=90 11 10% 

4 u43% 43% 

8® 28% 27% 

238 41% 40% 

71 18% 18 

1028 2% 2>, 
1813 u*8% 46% 
68 20 % 20 % 
111 16 1S% 

15 5 4% 

toS 29 26% 

123 29% » 

« 8% 9% 

5® 45% 44 

206 451} 44% 

•os 8% n 

94 «B) 6% 

964 32% 32% 

814 u34% 33% 

3 16% 16% 

55 19% 19% 

8 33% 32% 

194 12% 12 

1999 uM% 49% 
168 34% 33% 


-T 

2 41% 

154 u31 

272 9% 
13? 14% 

121 21 % 
671 75% 

1 W3% 

2 IA 

152 5% 
117 50% 
41 13% 

14 16% 

130 59% 
1355 25% 
39 14 

AO? 50% 

1 ?■} 
823 M3% 
192 16% 
1245 uto% 
291 35% 

1990 36 

5 » 

1758 27% 
315 ID 
33 21 

2917 3* 
611 34% 
471 39% 

5A 28% 
10 26% 

9 54% 

113 30 

IfOB 1M% 

361 1% 


O»‘O0 
a dw cm 

Quota data 

•10%. ■" 

16% -% 
3%. 

171, ft % 
10% +% 

»% +% 
17% ft % 
29% +% 
11 . 

43% +% 
28% +1% 
41% +% 

18 -% 
2% -% 
46% +1% 
20% +% 
16 . 

£ ♦% 
»% ft% 
8% 

S +1% 
ft % 

B% +% 
6% -% 
32% 

34'} +% 

16%. 

19%. 

33 + % 

12% +% 
50% +1 

3*% +% 


2 41% 41% 41%. 

154 u31 30% 30% ft % 

272 9% 9% 9% -% 

13? 14% IA 141* ft % 

121 21% 20% 21% ft1% 

671 75% 75 75% ft % 

1 163% 163% 163% -1% 

2 IA 138% 139% -% 

152 5% 5>, 5% +% 

117 50% 57% 59% +1% 

41 13% tt% 13% + % 

14 16% 16% 16% -% 

130 59% 59% 58% ♦ % 

1355 25% 24% 25% ft % 

to 14 13% 14 

AO? 50% 56% 59% +2% 

1 ?% 2% 2% -*l 

823 M3% 236 239% +2% 

19? 18% 17% 18% 

1245 u38% 36% 38% +1% 

291 3S% 34% 35% +1 

1990 36 37% 37% ft % 

5 96 96 96 

1758 27% 26% 27% +1% 

215 ID 9% 10 ft % 

33 21 20% 21 ft % 

2917 3* 33% 34 + % 

611 34% 34 34% ft % 

471 39% 38% 36% + % 

5A ZB% 27% £8 - % 

10 26% 26% 26% 

9 54% 54% 54% 

113 30 29), 30 + % 

1508 1M% 122% 124 +1% 

361 1% 1% 11, -1, 

A® 17% 17% in ft % 

8 31% 31% 31%. 

1502 26% 26% 26% ft % 


12 Hocnb 
Mgh tow 

§ 29*' 

23% 

a 5, 

17% IA 
38% 25% 

f I" 

52% 12% 
2B% 20V 

34% 24 

6% 4% 

10% 5% 

24% 13% 

H% 

11% 8% 
35% 2B% 

16% 10% 
23% 16 

29% 23% 


% 5 

13% 7% 

23% 16% 
23% 19% 

11% 3 

W% 10 

£« 17 *» 
65% A 

57 40% 

24% 12% 

Si ? 

41% 30V 

64% 32% 
7% 4% 


P/ 

EB«.:YU. : E 
T® 53 9 * 
A 13 IS 
WRA 

pi 2 73 
pll 90 12 
20*54 9 
5.59ft 21. 

10 

40 2 3 42 
1 37 9 
8*24 M 
36e 90 0 
1626 20 
50 29 
1® 7 15 
pH 10 11 
260)75 7 
5? 44 9 
® 47 10 
WZ39 
.70 2 4 8 


Sb 

UXkttBh 
Y8fi 33% 
1820 30* 
129 13% 

4 27% 

6 16% 
2729 38 
2S2 26% 
31 5% 

21 17% 

58 27% 

310 34% 
18 4 

27 6% 

Ml 17% 
98 M% 
36 10% 

766 35 
A 11% 
30 17% 

205 3*1, 
29 29% 


n'o» 

OmAk 
tow OwmOsm 

33% 33% + % 
29% 30% + % 
n% is% +% 

27% 27% -% 
18% 18% -% 
37% 37% +% 
2B 28% +% 
5% M, 

15% 17% +% 
27 27% ft % 

34% 34% ft % 
04 4 -% 


u-u-u 

509 1 I 7 5484 «i47% <6% 47% ft % 

(02.A 75 259 u32% 31% 32% + % 

34 542 u14% 13% 14% + % 

204 9012 159 22% 22% SM, +% 

pi 275 13 =10 22 22 22 -% 

203 9% 9 9% +% 

4C6J118 04 12% 12% 12% +% 

s2® 76 8 6® 27% 25% 27% ft % 

3 46 6 990 66 62% 85 ft 2% 

pi 1 80 3 1 1 uto 58 58 +1% 

to 24 12 3331 uM% 24 241, ft % 

tol 113 IA 17% 17% 17% ftl 

420a 46 9 1*0 SC, 90% 90*j -% 

*164 4 5 10 1532 37 35% 361, +1% 

3ABB 14 3368 3B% 36 38% ft % 

158 5% S SI, 


6 

8%. 


16% 

17% 

+ % 

W% 

14%. 


TO 

10% 

■»•% 

34% 

34% 

+ % 

11% 

11% 

+ % 

17 

17 . 


34% 

341} 


29% 

29% 

+ % 

46% 

47% 

+ % 

31% 

32% 

+ % 

13% 

u% 

+ % 


E% 

+ % 

22 

22 

-% 

9 

9% 

+ % 

o* 

12% 

+ % 

26% 

27% 

+ % 

e% 

65 

+ ») 

58 

58 

+ 1% 

24 

2*lj 

+ % 

17% 

17% 

+ 1 


16% 

12 

UnElBC 

172 

11 6 

9S6 

u16% 

16 

16 


29% 

21 

UnB 

pf 3 50 

n. 

yiO 

27% 

271} 

27% 

-% 

31 

251, 

UrB 

Pl 4 

14 

T17CO 2S- 

to 

29 

-1 

a 

28% 

t*C1 

1*4 50 

13 

yi30 

33% 

33% 

33% 

'% 

» 

391, 

UnB 


13. 

ytoo 

A 

*8% 

48% 

+ 1 

30% 

24), 

UCJ 

pfM 4 

tt. 

<3 

29% 

29), 

29% 

+ % 

*8% 

UEJ 

pIL B 

14 

y3so 

58 

50 

SB 

+ 1% 


1B% 

UnB 

pf298 

13. 

«A 

23 

22% 

22% 

+ % 

171, 

tt% 

Uriel 

pl? tt 

13. 

128 

17 

16% 

16%. 


23% 

«% 

UnB 

p(J7? 

12 

>12 

22% 

22% 

22% 

4*% 

51 

34), 

UnPac 

1® 

42 15 

2482 

A 

41% 

A 

ft% 


9% 

Urmyl 

09* 2 B 

2301 

14), 

53% 

Lkvyl 

pl 0 12 

2340 

65% 

3% 

UmDr 

A 

61 

3% 

W% 

UrtBmd 

9 

1® 

11% 

9% 

l£rd 

V> 

13 

11% 

3 

9 

UCdTV 

UnEwg 

Uto 

.14 4 56 
248 91 12 

2 13 3 

284 

5*2 

133 

1)31% 

27% 

15% 

19 

Ltau 

p»397 tt 

14 

20, 

ii 

UWu 

pis® 14. 

=4® 

15% 

20% 

uu 

pf 4 IS. 

US 

26% 

10 

U0D 

P1190 tt 

82 

12% 

15% 

Undri 

52b24 tt 

171 

22 


41% 33% Un#r,i 

34% 251} LUW0 

16% 9% 111 AIM 

3% 2% UPfcMrr 

35% & UmrO 

12 S% U5Hom 
38% 29% IOms 
30, S3 UGSnw 
3ii 22 ussm 

5B% 49% USSH 


22 6 25 82 37 

156 4 7 B 99 33 

9 » 15 


13% M% ft % 
to 65% +% 
3% 3% 

10% 11% ftl 
10% 10$ ft % 

31% Sl% ft% 
27 27% -lj 

tt% iSl, ft % 
25% 26% +% 
141, 15% -% 
Jto 26% 

12 ), 12 %. 

21% 21% + % 
36), 37 + % 

3?% 32% + % 


76 2 1 9 
86 32 11 
136 
pf&49e 13 


99 33 32% 32% 

A 16% 16% 16%. 

128 2% 2% 2% 

3822 u35% 34), 351} 

705 6% 6% 6% 

313 36% 36% 36% 

95 26% 26% 26V 

4399 27% 27 27% 

325 £1% 51% 51% 


Tuctrcn 

in 52 a 

1217 

34% 

33% 

34% + r tsi 

115% 

USSfl 

jxl275 98 

70 

3 

IX 1331 2 +)} 

Tecr 

pCOB 57 

3 

36% 

36>* 

36% -% 31 

22% 

usSa 

PO25 0O 

SA 

28% 

27% 28 + % 

Te» 

pll 40 4 6 

3 

30% 

29% 

30% 41% 41% 

31% 

USTc© 

1 44 30 14 

397 

38% 

37% 38% -% 

That* 


41 

6% 

ft 

6% +% 70% 

re* 

USWesi 

540776 

1217 

AP. 

63% 70% + % 

Hack 

pW 15 17 

8 

25% 

243, 

2ft -% 41% 

28% 

UnTch 

5140 3 7 B 

1963 

38% 

371, 38 +% 

ThermE 

23 

174 

19% 

'ft 

19 + % 35% 

27% 

Ulcn 

ptttt 75 

£3 

34 

33% 34 +% 

ThmBr 

>134 33 15 

1® 

u3R% 

36% 

37% ft % 23 

17% 

UrtTd 

19284 9 

988 

2ft 

22% 22% + % 

Thorrei 

686 3 7 )1 

47 

Iff? 

17> 

Iff} +% 27% 

21% 

UnlT 

£*150 54 

3 

27.% 

27% 27? -% 

TtanMsd 

.A 23 0 

201 

IB 

17% 

17% -% 17 

ir 

UWR 

5138769 

00 

iff. 

I5J 18% + % 

Thrtly 

52 25 14 

277 

20% 

X 

20} ft % 34 

22 

Lfnimte 

20 7 19 

205 

Sft 

2ft 2ff? +1*8 


120460 2272 251) 25% £6 ft 1* 48% 33% Tme £218 14 

1 tot 21 14 23 7% 7% 7%. 21% 12 Tenphc » 

8204 08? 2320 23% 22V 23% +% *5% 50% TineU 13632 13 

192 10.6 1®? 1E7, 15% 1SV ft', £7% 47% Tfliwn 180a 36 12 

2 A 7 4 7 26 33V 33% 33% ft % 36 28% TodSflp 132 3 6 7 

272 73 9 56i 3 7% 36% 27% -% 31 22% Town W11 H 

PQC11. 5 SJ.) 33% 33)}. 18% 13% faCdn BUS US 

P14E2 11. z200 44 44 A ft % 26 24% TaCd pH 72 14 

pfi®11. X £4 23% 24 28>] 22 Tc£d pt37614 

172 6 3 17 167 27% 26% 27% +1 25% 2D To6d pOtfM 

32 3 6? 1579 to% S£ s 25% -% 3? 25), TcAd pH to 14 

re 7 9 517 11% 11% 11% +% 1B% 13% T«Ed (02.36 14. 

20 3 0 4 805 6% 6% 6% ft % 17% 131} TdEd pHJl 14. 

13 5 14 1593 24% 23% £*% +1% 48% 23 Toc*a .40 9 

222- 14% Ml, 14% 34% 16 TomRoi A 1 6 11 

120 9.3 13 157 14% 14 UK + .j 34% 18% Trcten s 1 30 12 

5® 9 1 8 1E19 68% 69% + % 13% 9$ ToroCo JO 1.4 9 

£2 25 14 A! 21% 20% 21% *1 1 Toks 

180 8 7 0 :538 21% 21% 211- * % 23 11% Tw* 

52 3*21 <9 15% 14% 15% * % 35% 21% TojRU G 28 

36 71 25% S4i, tt, +% 351, 2»] Trane 3412 14 

192 4 5 0 3420 431. 411 43% +1 14 7% TWA 9 

153428 112 36% 36 3E, + % 15% 11% TWA pf?2S « 

184 46 11 674 39% 3S>* 39% ft% 2s% 16% TWA pB225 99 

160 3015 1179 52 V M% 52% ft % 29% 20% Trarwn 16*610 

ffi 37 17 965 21% 21% 21% ft % 19 16% Trar+c 233 tt. 

£4 2 8 11 30? 1S% 15% 19% +% 12% 10% TARIty le B£ 


1120 19% 18% IBi] -I 

ICC9 8 7% 7$ + % 

1138 44% 44% 44% -% 

97 191] 19 19 ft % 

1684 A 40% 43 +2% 

to 49ij A 49% ftl 

271 |06% 35% 36% ft % 

121 28% 28 3% ft % 

217 18% 18 T8 -% 

385 26 25% 26 4 % 


U 

SlMctr 

32228 

pi} 14% 

13% 

H% 

+ h 

55% 

33% 

TlOTKfi 

21643 

(P. 

Sidra 

3557 

4(29 53% 517, 

S3I] 

ftl% 

56% 

4 ft 

True 

PCB7 70 

29*. 

SeO-jn 

2® 67 ? 

25:6 413 , 40% 

41% 

+ h 

av 

IB 

TrsnEx 

220 10 

73% 

£d£m 

(1375 5 0 

*50 74% 

74% 

74% 


17% 

6% 

Trareen 


9V 

SitacCp 

A 19 10 

2» uXV 

20 

20% 

+ % 


80 

Tr& 

pf 1032 11 

11 


5? 3 4 10 

7? !5% 

15 

15% 

+ % 

89 

TT 

TrGP 

p(864 10 

Iff] 

SWAV 

96 35 11 

1542 27% 

36% 

27% 

+ % 

24 

20 

TrGP 

(X250 11 

23% 

Surren 

1 3* 11 

to to% 

3S% 

28% 


12 

s. 

TmsCn 



« Ufi% 
63 2«% 

12 30% 

10 16$ 


17 30 

430 33% 

354 utt% 
857 1% 

64 13% 

5385 28% 
322 28% 
5472 11% 
112 Ml, 

2C 22% 
1582 27 
15 « 

* 11 % 
AOS W 

10 551} 
Xt* 21 

244 10% 

=1® 90 
=10 SM] 

11 22 % 
Bl 10% 


25% 28 4 % 

23% 24% ft % 

30 30% - % 

ttfe 18% ft % 
16 16 

43% 44 

29V 29% +% 
32 33 +1 

13% 13% ft % 
1 % 1 % 

13 13% ft % 

27% 28% 41% 
271, tt, + % 
11 % 11 % +% 
14% 141, ft % 
221. 3% +% 

26% ?8% +% 
19 19 

11 % 11 % +% 
481- 50 +11] 

54% S5% +% 

20% 21 + lj 

10% 10% -% 

90 30 +2% 

85% 85% -% 
£?% 22% +% 
9% 10% ft % 


Continued on Page 36 


Sate floures are unoifiool. Yearly highs and Jows retam me 
previous 52 weeks plus the current iwek. but not the latest 
tracing day Wlwn, a &p*T or slock dMdand amounting to 2S 
par cent or more has Dean paid, the year's tagtrtow range and 
dvtdend are shown tor the new stock only. Unless otherwise 
noted, rates ot dtadands are annual tfshursemams based on 
the latest declaration. 

• a-dwidend also extrafs) b-ennual rate oi dividend plus 
■stock dtvktand. ottquida&ng dividend ckkosBed. d-new yearly 
low. e-dMdend declared or paid in preeedng 12 months. g-dF 
Vritond hi Canetfan tun*, subject to m non- re sidence tax. 6- 
dMdend doctored after spat-up or slock dividend |-<Mdend 
paid this year, matted, dalerred, or no action taken at latest (fl- 
vidend meetfeig . k-dMdsnd declared or paid this year, an accu- 
mutauve Issue with dividends in an ears, n-oew issue in the 
past 52 weeks 7he high-low range begins wttti the start of tra- 
ctaig. nd-next day deHvery. P/E-prlce-wmuigs redo, r-dhddend 
declared or paid m precwftig 12 months, plus stock dMdend. 
9-stock split. Dividends begms wrto date d sp« S to 8= Aa . t- 
dmdend paid m stock in preceding 12 months, esbrnsied cash 
value on ex-dividend or ex-daMhtoon data, u-new yearly Jvgh. 
v-baitag halted, vnn bankruclcy or receivwship or bekig re- 
organised under the Bankruptcy Act. or securities assumed by 
sueh companies wd-when (fistrfcutad. vn-when issued, ww- 
wlth warren is s-ex-dNidend or ex-ngms. xdis-ex-detnbutioR. 
xw-without wwTams. y-ex-diuktond and sales In fuL yU-weid- 
z-ssies Bl IUB. 
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Financial Times Tuesday January 15 1985 


WORLD STOCK MARKETS 



BELGIUM/LUXEMBOURG 


Jan. 14 Price 4* or 
Frt. — 



DENMARK 


Jon. 14 Price ' + or 
- Knr % — 



GERMANY 

Jan. 14 

1 - • 
Pries 
Dm. 

+ Or 

AEG-Teler. 

- 104.8 

-2.2 

Allianz Vers.— 

. 1069 

-6 

BASF 

. 183 

— O.B 

Bayor 

.. 101 ' 

— 1.5 

Bayer- Hypo 

. 524.9 

-8.5 

Baver-Veraln . 

. 334.3 

—3.8- 

BHF-Bank 

.. 377.5 

-8 ' 

BMW 

. 381 

—2.3 





; 169.7 

—3.5 


. 118.2 

+ 0.2 

Daimler-Benz . 

. 615 

— 1.6 

Degussa 

. 339 

— 1 

D'iche Babcock 

153 

-4.3 


. 393 

-4.5 

Dread ner Bank 

.. 190.5, 

-3.3 

GHH 

161 • 

-4.5 

Hochtief 

.. 4B5 

— B 

Hoeehat 

.. 185 

-0.7 

Hcmaeh Werke. 

98.8 

—0.4 

HolzmanmPi .. 

. 3H9.6 

-0.6 

Horten 

. 182 • 

+ 3 

Huuel - 

502 . 


KarstadL 

,.' 240 ' 

-1.5 

Kaulhor 

. 225 

-2 

KHD- 

,. 386.6 

+ 2 


74.5 

—0.6 

Lmde 

. 595 

-5 

Lufthansa.. - 

. 191.5 

-1 

MAN. 

160 

+ 0.7 : 

Mannesmann - 

. 103.8 

-2.7 

Mareedei Hh3_ 

641.5 

—7 ! 

Metallge^ell . . 

.. 217 

-1.5 i 


1248 

+ 48 

Nixdorf- 

. 622 

—5 

Porsche - 

. 1082 

-6 ! 

Preussag 

. 254 

-0.5 

1 Rhem West Elect lee.7 

-o.i ; 

Rosenthal ... - 

. 249 

+ i 

Schering 


—i 

Siemens 


-6.8 

Tnysaen 

.■ 83.3 

— 0.7j 

Vnrts. 

173.7 

— 1,3 1 

Veba 

.' 174.2 

—0.3 

V.E.W.. 

.■ 124 

-0.7 

Ve re<n - West. ... 

. 305 


Volkswagen. .. . 

. 208 

—1.5 1 


NORWAY 


AUSTRALIA (continued) 


■ Price 4- or 
Kroner — 


Price + or 
AusL 5 — 


JAPAN (continued) 

Price 4- Or 
Jan. 14 Yen — 


OVER-THE-COUNTER Nasdaq national market, closing prices 


Bergen s Bank •• 108 

Borregaard .. ; 382.9 
Christiania Bank 169 
DenHorslw cred 171 

El Ham 128 

Kwaerner .... 173 

Norsk Data 387.8 

Norsk Hydro 104 

Storebrand .. 238 


168 +0,5 
382.5 +2.5 

169 -rS.S 

171 +3 

126 —1 


Empnintdjfe 1971 1,662 -13.! 
Emprunt 7% 1873 8.315 + 65 

Accor- 239.5. —1.5 

Air Liqulde 070 — 5 

BIC 543 * 

Bong ram 1,730 — 

Beuygues 718 + 

BSN Gervais. - ..2,440 - 

C1T Alcatel 1,225 - 

Carrefour 1,880 + 

Club Med.ter n .. 1,140 + 

Cie Banco! re 600 

Cofimag - 2BB 

Damart- 3,300 ■ — 

Darty 1,105 — 

Dumez SJL 719 • .. . 

Eaux iSie Gent... 640 — 

Ell Aqultane. 227.B - 

Euilor 2,949 + 

Gen_Occidentale t45 — 

ImetaJ. 77.1. — 

Lafarge Goppee.- 389.3 - 9.7 

L'Oreal...— 2,366 +36 

Leg rand 1,976 +3 

Maisons Ptienix . 213 ' —1 

MatraSJL. -.1.753 -6 

Michehn B 790 ■ - 17 

Midi iCiel 2,129 -41 

Moet Henneny .. 1,925 -7 

Moulinex 91.2 +0.1 

NordEoL 80.3 +0.8 


ITALY 

Jan. 14 

Price 

Lira 

+ Or 

BancaCom'le.... 

18.090 

+260 

Basiogl-IRSS ..... 

165 

— 3.R 

Centrale 

2.445 

—33 


4,261 

-28 




Finsidcr.. 

50 

-7 

Generali Auteur. 

36.800 

+ 305 




Italeementi 

76.000 

+ 2500 

La Rinasccnti 

565 


Montedison 

1,374 

+ 3 

Olivetti 

6.194 

+ 174 

Pirelli Co 

3,645 

+ 17 

Pirelli Spa 

2.061 

+ 51 

Sma bpd 

2,360 

+ 43 

Tara Assic 

13,745 

-5 

do. Pref 

10,740 

-go 


Bco Bilbao 

BCO Central 

Bco Exterior. 

Bco Hispano... 
Bco Popular...,., 
Bco Santander.. 

□ragados - 

H'drola 

iberduero-- 

Petroleca - 

Teleiomca 


SWEDEN 


AGA- - 

Alia- Laval - 

ASEA i F reel- 

Astra (Free* 

Atlas Copco * 

Card a iFreei 

Cellulose 

Electrolux 8 .... 

Ericsson " 

Esaelte 

Mo Och Domsjo . 
Pharmacia .. 
Saab Scania Free 

Sandvlk.. 

Skandia. 

Skan Enski'da.... 

SKF 

St Kopparberga. 
Sven Handlesbn 
Swedish Match.., 
Volvo B i Free 


Pried : + or 
Ptai — 


3i3 : 

310 , 

201 —Z 
170 ■ —8 
388 . —1 

33a 1 

174.5 +0.5 

84.7 -1 

88.7 -2 
160.2 +S 
104.5, +1.5 


Price ; + or 
Kronor — 


. 366 ;. 

. 203 +2 

. 360 ' 

. 395 . 

.* 112 — 

. 28S : +1 
. 131 -1 

1 285 • —3 
.■ 273 -1 

/ 305 

293 — S 

1 210 i 

■ 450 [ +20 

. 390 

. 275 + 10 

61 + 1.5 

187 

. 171 • +1 
202 : +2 
. 370 1 —1 1 
. 236 . +1 


Cen Prop Tryst .. 2.12 
Hardie 'Jarnesi . 3 
Hartogen Energy 2.25 
Herald WyTimas 3.7 
ICI Aust. . 2.08 

Jlmberlana F.P.. 0.3 
Kia Ora Gold 0.11 

Lend Lease ■ 5.3 

MIM. 2.4 

Mayne Nickless •• 2.99 
Myer Emporium., 1.78 
Nat. Aust. Bank.. 3.65 

Hews 10.9 

Nicholas Kiwi 6.18 

North Bkn Hill. . 2.02 

Oakbrldge 0.65 

Pancont‘1 - 0.92 

Pioneer Cone- .. 1.69 

Poseidon 2.7 

Queensland Coal 1.12 
Reckitt & Coin. .. 3.07 

Repeo 1.12 

Santos ‘ 6.3 

Smith iHowardi.. 3.45 
Thes. Nalwide. . 1.81 

Tooth 6.B 

V am gas 3.05 

Western Mining- 2.78 
Westoac Bank. .. l.Uxt 
Woodside Petrol. 0.92 

Wool worths.. 2.65 

Wormald Inti ... 3.2 


HONG KONG 


— O.OSISankyo - 

I Sanyo EiscL. .. 

—0.01 1 Sapporo - 

— O.DSlSekisui Prefab 
+0.05 1 Se von- Eleven - 
+ 0,05 


SWITZERLAND 


Price + or 
Fra. . — 


Bank East Asia .. 
Cheung Kong- . 

China Light 

Evergo 

Hana Seng Bank. 

HK Elect ric 

HK Kowloon Wh.‘ 

HK Land 

HK Shanghai Bk. 
■IK Telephone. 
Hutchison vrpa..- 
Jardine Math-.. . 
New World Dev- 
Orient O’seos.. •• 
Oseas Trust Bk.. 

SHK Props 

Shell Elect. 

Swire Pac A... . 

TV— B 

Wheel'kMard A. 
Wheel'k M'tlme.. 

world int. Hugs. 


25.4 ■ —0.1 

13.2 -0.1 

14.8 -0.2 

1.47 — O.Ot 
47.75 -0.25 

7.3 +0.05 

6.85 +0.05 

4.5 +0.3 

9.05 —0.25 

58.5 1 -0.5 

19.4 

9.7 +0.4 


5.25 

+ 0.06 

2.75 


2.9 . 


0.9 

+ 0.I& 

2 

+ 0.02 

23.6 

+ 0.6 

6 

+ 0.3 

4.22 

+ 0.02 


— 13.5 
+ 65 | 

-3-9 1 NETHERLANDS 


Aluaulase ... 766 

Bank Leu 3.840 

Brown Boveri.. 1.455 

TibaCeigy 2,585 

do. i Part Certsv. 2,120 

Credit Suisse - 2,370 

ElektrowatL .. 2,760 

Fischer iOeo.1. .. 620 

Hoff- Roche PtCta 90,250 
Hoff-Roche MO. 9,050 
Jacobs Suchard. 6,650 

lelmoll 1,990 

Landis A Gyr 1,660 

Nestle.. 8,870 

Oer-Buehrle 1,315 


JAPAN 


Price + or 
Van — 



Mo Hlffb law Ian Bag Sadi 
ttWsI 


58k tfigh Lom last Chng 
(*■*» 


AEi s 

4rG 

ASK 

ATE 

607*1 

Aeadte 3b 
AM*m 

AcuRsy 31 
AOCLD 

AovCr 
Aeaflm 
AT3S1 BO 
<<piRl I 
ArMd .ICe 
AffWOC I 
KMk SSr 
AbfcPc Sr 

AMI'S 3 ISO 
Alfa 

Ategwi 
aw£* <0 
AfcBn 34 
Afire! 

MpUc 

AIMS 

Aral s .40 


227 

2t% 2<% 


BWC& 

rth 

17 

7% 

ft 7% 


19 

«B% ift 

-V 

BPl 5y 


113 

2% 

2V 2% 

18% 

18 tt% 

■*Y 

BACom 


MS 

1ft 

10% 11% 

+% 

a 

^ 4 


B+rdC 

1 

3® 

T% 

7% A 

+% 

19V 

18% 19 

+»J 

BdScp 


S3* 

IB 

17% 78 


;o 

9V 9% 

ft 

BaneoW 

90 

*2 

19% 

19 1ft 

+% 

icv 

io% nv 

+% 

H * ■ - 

13* 

116 

26 

2ft 26 


20% 

19% 20% 

*-h 

BanctK 


347 

ft 

ft ft 

+% 


ft ft 

♦ V 

BangH 

BO 

372 

A 

A 7% 

+% 

to 

ft 3% 

*% 

BtKE 

2Bt 

39 

5ft 5ft 

ft 

7 

ft 6% 

♦% 

BkMAin 

1 

168 

Ift 

11 «1V 

ft 

ft 

ft 4V 

ft 

Bd*vt 


11 

10% 

1ft 10% 

*h 

>ft 

1ft 1ft 

ft 

BannG 

& 4 

*207 

26% 

2ft 2ft 

ft 


£«. 26* . 

12 11% 12 +' 
9% ft Ok +3 
Ift Ift Ift -I, 
KV 24% MV 
35V 35 35% -V 

irv tp* it% 

10V 9V 9V -II 
t«V 13% 1« +1 

IS* to, 18% -% 

23+ 23V 23 +■ 

3% 3V 31* +1 

TV 7% 7V 
98, ft 9% +1 

16% 17% t7% -% 


35% -V 
IF, 

9V -IV 
1* +% 
16% -% 
23 + % 

3% +% 

TV 

9% +V 


AWAirl 

AmACv 


301 

233 

ft 

10% 

ft 

9% 

a 

ABflW 

30 

*5 

11V 

11% 

«% 

ACan s 


*96 

1A 

11% «% 

AConO 


2S2 

ft 

7* 

A 

ARtSL s 

60 

2 

14 

14 

14 

AmFtsl 

t 

54 

7V 

& 

TV 

AFkK 

1.48 

124 

371, 

571, 

AO rest 

56 

21 T2 

a 

32 

3ft 

ArrunLl 

.*0e 

1*5 

10 

Ift 

AMasn 


121 

9 

ft 

9 

AMS 


1 

1ft 

1ft 

Tft 


Petrnles Fra. .... 


Seiimeg- 

SlutAotn 


710 

+ 1 

483 

-3 

857 

♦ 2 

355 

—4 

187.9 

—2 

ZEO 

— 1 

1,210 

— 5 

1 645 

— 3 

294 ; 

^ 2 

1.909 

— 1 

2,245 
434 . 

-If 

225 ' 





SINGAPORE 

Jan. 14 

Price 

S 

+ or 

Bouataod Hidga- 

1.54 

-0.02 

Cold storage 

2.53 


DBS 

B.Zxa 

-0.05 

Centmg 

4.74 

+ 0.04 


1.95 

-0.02 

Hong Leong Fin. 

9.92 

— 0.t4 

Inch cape Bhd. . , 

2.48 

—0.04 

Keppei Shipyard 

1.44 

-0.01 

Malay Banking.. ■ 

0.4 

—0.05 

Malay Utd. Ind 

2.32 ' 

-0.02 

Multi Purpose.... 

0.95 

-0.05 


8.75 


OUB 

3.8 

4 0J32 

Public Bank 

1.65 

—0.01 

Sime Darby ' 

1.69 

+ 0.82 

Singapore Preas.’ 

5.9 

-0.1 ' 

Straits Trdg 

4.3 

-0.M 

UOB 

4.16 

—0.02 


NOTES — Prices on this page are as quoted on the 
Individual exchanges and are last traded prices. 5 Deslings 
suspended, xd Ex dividend, sc Ex scrip issue. x> Ex rights 
xs Ex all. 


Shc* High low Dose Cfcng 

TORONTO 

Gosing prices January 14 


am Pree 
Ajrxw E 
Agrs W A 
A# Energy 
Alta Nat 
Algo Cam 
Algoms St 
Aigean 


9331^ 331; 331} 

Sl2 li’, 12 

Sft 5i, Si, 

Sift 18% 15V 

814% 14+ 14V 

SIS’, 19% 19*4 

S13V 1B% 18% 

$17% 1T% 17% 

+55 455 455 


3000 

Alco 1 1 

ft 

A 

7% 


3130 

BP CamP 

S25% 

75% 

25% 

-% 

2111 

B«* BC 

Sft 

ft 

ft 

- % 

48110 

Bar* N S 

S!3% 

13 

13% 

+ V 

29561 

Barrel o 

168 

154 

154 

- 1 

103 

Baton A 1 

S1*’i 

1ft 

'ft 

-V 

C52B1 

Bounsa R 

400 

a 

395 


15E16 

Brdorna 

55 

475 

5 


900 

Brans Jej 

S' 6% 

16% 

>ft 

+ % 

2S8TZ 

BCFP 

Sll% 

11% 

11% 

+ % 

16460 

BC Rm 

29 

255 

SO 


455C5 

BC Phone 

S22 

2ft 

*’7, 

- % 

1088 

Bruns* 

Sift 

11% 

13% 

- >1 

m» 

Budd Can 

S:S* 

151, 

ISI, 

* ! J 

2755 

CAE 

SiS 

'ft 

15 

- % 

667 

ca a 

sift 

wv 

Z*V 

-> 

20 

C Drub B 1 

ss% 

ft 

ft 

- % 

7B0 

Cad ftv 

S’ft 

Ml, 

14% 


6800 

C MX IIM 

S22:, 

211, 

21% 

-1% 

1657 

C PSEfcrs 

S3 

2B 

78 


7438 

Cal Trust 

S3* 

301; 

»% 

+ V 

103 

CGE 

S571, 

571, 

57'; 

+ u. 

SS1I 

Q P* Com 

SJO 

3*1 

JO 

+ V 

9tD 

Con Nat 9ns 

17 

17 

17 


96/BI 

C1W A f 

S9% 

ft 

9% 

♦ % 

6869 

CUWB 

Sift 

1? 

17 

- V 

2108 

Cora 

$12 

11% 

12 

+ V 

1734 

Cobnesa 

S7 

ft 

7 

+ V 

250 

C Dole A 

SS'« 

5% 

ft 

- V 

28 

COslB B » 

$5% 

ft 

ft 

- % 

3930 

CTL Bank 

5'8 

ft 

ft 

-% 

200 

Cerwcnr, 

350 

350 

350 

- 5 

1100 

Corwasl A 

S7% 

A 

Hi 

+ % 

100 

Com * a fl 

270 

270 

!T0 



Sates 

Stodi 

High 

law 

Owe 

Ong 

210 

Conran a 

$12 

12 

12 

4400 

Crown 

$15% 

15 

15% 

+ V 

25600 

Cap Re* 

137 

«0 

137 

+ 1 

77011 

Daon Dev 

235 

230 

232 

- 4 

605 

Djou A 

260 

280 

2® 

-10 

2280 

Demon A 

S16% 

16 

16 


1240 

Denson B 1 

Sift 

14% 

14% 

♦ % 

3900 

Dewkon 

Sft 

ft 

& 

♦ % 

2700 

Dteknsn A 1 

445 

440 

+ 5 

2000 

DcVrcn B 

4SS 

440 

455 


12637 

Domsn A 

JOO 

275 

2S0 

-10 

3?6Q 

Dotasco A 

$2*1; 

» 

24% 

-V 

8100 

Du Ron A 

SiOV 

16% 

16V 

“ % 

2m 

Dale* A 

$28% 

28V 

2ft 

i 

400 

Bctnom X 

43 

425 

*25 


300 

Emee 

sift 

» 

16% 

♦ % 

6000 

Equity Sar 

56% 

ft 

6V 

-h 

40 

fCA md 

S'ft 

18 

1ft 

-V 

1950 

C falcon C 

$14% 

14 

14 

- V 

2135 

FIcnbMpe 

S82 

81% 

B1% 

♦ V 

400 

Fardy Res 

255 

2SS 

255 

- 1 

816 

Fed W A 

S19V 

1ft 

19% 

- 

1500 

F Crry Fn 

S12 

11% 

12 

-*■ h 

1790 

Frastr 

SIB 

17% 

18 

*h 

33 

Gortfc A 

S2T, 

2ft 

Zft 

— % 

M2I 

Geac Comp 

SI«J 

11 

11 

- V 

10401 

Geocruoe 

285 

202 

205 

+ 1 

1400 

■34rtar 

S ft 

a 

ft 

+ % 

5725 

1 joHOJip 1 

Sft 

ft 

ft 


7000 

Granwn, 

50 

*9 

58 

+ 1 : 

100 

GL Foresi 

$82 

B2 

82 



Laban 
lac urns 
LOm Cam 
Lacans 
U. Lac 
Loom Co 
MDS H A 
Mebn H X 
McOran H 
Mertand E 
Molson A f 
Uoison 0 

tabsee L 
Norxxu 
Norcsn 
Nw AHA 1 
Nowseo W 

NuWM 30 A 

Oa+*cod 
Osh*W A I 
Pxnxr 
PmCan P 


Mgh Low Dm 

922 21V 21% 
525% 25% 25% 
510 9V 10 
SHU, 9% ft 
5271, 26% 27% 

318% 13% 18% 

518% 18% 16% 

S23V 22% 23V 
SSI 21 21 

450 440 450 

Si6% 18V 16% 
Sift 16% 16V 
S2D% 20% 20% 
S25 24% 2ft 

S17V 17% 17% 

S15% 15% 15% 

57% 7 7% 

S1S% 18% 18% 

50 49 50 

5S 5 5 

$23% 23V 23% 
460 450 450 

SZS 25% 25% 
517% 17% .17% 


Doaa Ong 

a'-* 


SOUTH AFRICA 

• ! 

Jan. 14 Prioa : + or ■ 
’ Rand _ — 


Abercom 1.15 -0.W 

AE&CI • 7.55 ‘ 

Anglo Am Coal...' 40 

Anglo Am Corp... 94.75 *0.6 
Anglo Am Gold - - 181 +2.5 

Barclays Bank. ... : 15.85 — OJ5 

Barlow Rand 10.2 - -0.06 

Buffets - 72.75 +0.75 

CNA Gallo 2 _ -0.2 

Cturie Finance... 4.2 
Oe Aeert... 0.7 -;+0^ 

Oriefontein 54 *1 

FB Geduld 49.5 -0.5 

Gold Fiolds SA— S+7.& +0.26 

HI ah veld SteeL-.; - 5.B5 

Ned bank 114 

OK Bazaars 13.9 -04 

Protea Hldns 14 * 0.6 

Rembrandt - 30 +0.25 

Rennies- 12.9 —145 

Rust Plat 16.3 *0.2 

Sage Hldgs . 6.9 —0.4 

SA Brews - b.55 

Smith ■ 21.5 - 

Tangaal Hulett -• 64 

Umsac . — .. 4.6 4 — OJt. 


Mgh law Oat 


Ah tins 108 

APhyCp 

AOtBW 428 

ASecC s 102 

AmSrt 

ASotar 

ASug 

Wane 60S 

Amnmt 

Amgan 

AirsleS 54a 
Amoad s 
Arabia .10 
Artogc 
Andy! 

Anaren 

AnO+w 

Andres 

Apogee 12 

ApoOC S 

AppteC 

ApfiO 

ApKCm 

Apkftfl 

A0«a 
ApfS wl 
Arcrm 
ArgdSy 

AnzB 80b 

And 

ASOHS! 12 

Astrosy 
AKor .40 

ATLAm 40b 

fiant&c 50 

AOnFo 

AFn 

APRas 

AtSeAr s 

Auatrcn 

AMdOc 

AufTrT 

Auvntx 

Auxran 

Auacre 

AvmGr 

Avntdi 
Avatar 
AniOp 
AzrcW 3D 
AztEb 


BBOO 2 
BFI On 


23% 29% 23% +% 

6% 6% 6% +V 

1 9-16 IV +3 -16 

17 1SV T7 


BartfC 

Barton 

BsTnA 

Bbiari 

BmF JOa 
BayBLs 220 
BaW .12 
BFuM S 
BaM 
arena 
Beaton 
Sertti «d 
BarUey J3Z 

BaMQp 

BaaLb 120 
BwhS 
Big B 
OgEHa 
BgBav 


BkxcR 
B«4nc 
BohGr 
BtssAT I 
BoaSn 150 
BoeEvn 50 
BoSTc .16 


7V 7 7V -% 
2% 21, 2V -f-% 
10 9V 10 +V 
7% 7% 7% ♦% 

35% 35 351, 

43% 43% «% 

6% 6% 6% -4. 

10% 10% IIP, 

5 6% ®, 

r5 7% 7% -% 

14% 14% 14% -% 

6% S% «% -4, 

141, 1*V MV -V 
% % % 

34 33% 33% 

7V 8% 7V +V 
12% 12% 12% — V 
IV *V IV 
10V 10% 16% +% 

3% 1% 2% -1% 

21% 20 21V +V 

5 4% 5 +% 

6% 7% 7% -V 
5V 5 5 

9V «V 9% +7% 

7V 7% 7% 

7% 7 7% +% 

% 9-16 %+l -16 

27V 27% 27V +% 

18% 18 16% +% 

6 7% 8 +V 


% 

33V 

TV +V 
12% -% 
IV 

16% +V 
2% -1% 
21V +V 
5 +% 

7V -V 
5 

9% +7% 

TV 

7% +% 

%+l -16 



81 

ift 

16 

1ft 

+v 

BsirOg 


61 

ft 

ft ft 



385 

ft 

3V 

ft 


BsmFC 

.10e 

«H 

1ft 

15 15 



778 

V 

% 

16-1 

•16 

BraeCp 


T91 

12 

11% 11% 


aos 

239 

5ft 

58 

58 


Biwibd 

24 

89 

S% 

ft ft 

-h 


C 

SV 

1ft 

18% 

+% 

BnvTan 

1 

5BB 

3U 

3% ft 



48 

& 

4V 

4V 

-% 

Bryn 

28 

1105 


21% 21% 

+% 

54a 

163 

22% 22V 


Buffm 

1 

1 

1 16-1 

-18 


23 

1ft 

1ft 

15% 

-V 

BuidTr 


8? 

20% 

20 20% 

+V 

.10 

44 

ft 

6 

6 

-V 

Br*m> 

.IBS 

127 

IB 

17% 18 

+v 


338 

11% 

11% 

11% 


BurrBr 


117 

«v 

15V 16 



319 

SV 

ft 

SV 


BUA 

18* 

61 

4ft 

48% 48% 

+% 


220 

10V 

ft 

10 


Butfdd 


524 

41, 

4V 4% 


36V 35% 36 
7 6V 7 
9% 9% 9% 
22 20 % 22 


3CC% 29% 30% +% 

£8% 28 26V +V 

13 12% 12V -V 

23 Z7V 27V +% 

9 6V 8V +% 
% % % +% 

4 3V 4 

19% 19 191, +l 

22 21% 21% -J, 

7V 7% 7% 

14 IS, IS, -% 

6% 6% 6% +V 

1SV »4 +M 
iTlj I71j 1712 
26% 26 25% +*■ 

5 ^ 

32 31V 32 +V 

10% IS, 10% -V 
3% 3% 3V -% 
16V 16V 16V 
9V 9V 9V -V 
S, 6 6% 

E% S% S, -V 
9% 9% 9% +% 

>3 12% 13 +% 

20V 20V 20V +% 
16% 16% 16V +% 

17V 16V 17 +V 
4% «, 4V 
2% 2V 2V -V 


IS, +1 

7% 

131, -% 
6% + V 

A +«% 

171, -% 

26% +% 
*% 


20V +% 
16V +% 
17 +V 
4V 

2V -V 


B-B 

273 43 42% 43 +% 
34 1% «a IV +% 


C COR 
CP PC* 

CETTSc £6 
C8T 130 
CM. 

c« 

CFT 

caetw 

CACI 

COrySc 


C*r 1 .16 

CononG 
CapFSL 
CepCib 
CmDs SB* 
Canto s 
Carato 296 
Cariwt t 
Casep 
Cancor 

CrmSc 150 
Camccr 
Cwflcp jQSb 
CnBahS 132 
CFcSk 1.12 
Genswi 50 
CertsA .12 
Cwnsk 
OHM. 

ChadTh 
ChepEn 
CtxmS s .18 


c-c 

581 B% 

574 8V 

2 23 

9* 37% 

88 10 

4(0 14V 

6% 

243 3% 

481 S% 

928 18% 

8 2 % 

2M 3A 

735 9% 

■ 3V 

68 3% 

4S8 9% 

1561 17% 

417 8% 

785 2 

101 14% 

49 11V 

2 % 2 

47 8% 

91 14% 

12 17 

SB 28% 

641 10 

18 38V 

206 25V 

70 29 

zra 3<% 

96 At 


W K*> Um Lari £fe* 

ftMx) . . 

71 M JS% « +v 

60 * 7% 8 

275 9 26% 27.- 

V 5% 5% 5% 

276 OV 12% MV 

3U0 «% S% 13% 

188 80% 72 72 

-US 18% »% 18% 

54 av e% 8% 

& 13% «% «% 


a «% 

S 1 

22 

6 % 2 % 
6% 6V 
20% 20 

»« *& 
22 

28% 27% 

11% 10V 
83% a% 
3TV 30 
25V 25% 

5 3 

2 % 8 

svs 

27% 27 
13 12% 

as 

S «h 
O 12V 
■* 

«% 19% 

20 % 2 ^ 

13% 13 - 


14 6% 

8 

27- 

S% 

13V 
13% 

72 

S' 

I 

23% 

8% 

SV 
20 
23% 

9 
28 
»H 

23% 

31 

S' 

12 % 


20 % 

13% f% 


. LONDON 

Chief price change* 

.gnpucDOWla— 


. RISES . 

G ates (Track G).' 



m *20 

Hjrtm 36teta™_ 

• -«« 

i]:' : --V:X*AIXS I' '.-." ’ 



«/(»— 

■£»4K -£» 

•Trail* 16 

mvi- -ca 

Acorn Computer. 

..- 55 - S 

SPBInfls. - 

. 255 -a 

BTR 

- 590'- -»• 

. Boots. : 

. :182 2 

Brit Aerospace ■« 

388 . -15 

BP 

• 474‘ - 9 

Bnr^rm . 

: .433 -13 . 

Ch-3. Rothschild . 

• 106 -10: 

Stops--. 

273 -17 

GEC 

20&.;-9 

Grand Met — 


Hanson Trust 

322 . , -11 

ImperM Group - 


Jaguar — 

212 - 7: 

land Securities _ 

290 

Legal & General . 

555 -15 

Lloyds Bank 

522 -40: 

Mf L I t*anutnre — 

247 -U 

Mxcrovitec. 

. 73 -id, 

Pineapple Dance 

.-82'--lfl- 

RecHnnd 

338 -12 

RBk of Scotland 

228 -32 

Test* ’ . 

:232 . W10 

Thorn EMI — 

430 . -12 


7% 8% 
7% 8 
23 23 

36% 37 
SV 10 
14 14% 
6% SV 
3% 3% 
«% 5 
17% 17% 
2% 2 % 
3% 3% 
9% 9 
3% 3% 

3 3% 

8% 9 
«% 17% 
8 % 8 % 
1 % 2 
14% M% 
11 % 11 % 
2 -1 
9% 9% 
14% 14% 
17 17 

28% 28% 
8 % 10 
38% 38V 
25 2S% 
28% 28% 
34 34% 

6 8% 
3% 3% 
9% «% 
1 % 1 % 
5% 5% 
«* 17% 


+% Cmnh t 

+% CtLasr 
-V Genagt 
+ % Comma 
+ % Coprflb 960 

Com B .40 




u 

h? 

15 M% 
1 1 . 

5% 5% 

I P. 

*% 1 

21 % 

25% 24 
18% 17 
25 24% 

34 ^ 

5 5 

S% 6V 

3? 21% 

W% 12% 
3% 3% 

? s 

9- a 

3% 2 


ft 

+k 

7% 

■V 

a 

+% 


18% +% 

3 -V 

15 .4-% 

1 -% 

1 ^ 

2 % - 

8% +% 

4 

11-1 8 
9 +% 

21% +% 
2«% -% 
17% +% 

3*% -V 
8 

34 +1 

6 -% 

at -*• 

3 + ' 

3% • 

6% . +% 
6V +% 

Si + * 
18V -V 
18+1 -« 

Jf* 

23 -% 


^ £ 

203 5% 

136 MV 

a in 

88 0 % 

785 -24% 

407 11% 

IDS - 20. 
42 . 25% 

M7 17%: 

153 23% 


7% & 4V 
Vt 9% • +% 
44% 44% +% 

S- Jjr ■ 

14% ■ +% 

-2 18+3 OB 

-,ta 13% ■ 

» 

2? S «, 


-D 

n 11 % 

6 a 

25% E5 

55- 

17% 17 
12 11 % 

7 8% 

4 4 

i3v a% 

ft 

K% 13% 
£ 1 % 21 % 
14%. H% 
1% ■ 1% 
J% Vk 
SV 9% 


TS 

7% 4% 

22 . +H 

a -% 
+% 
? s 

13V -+V 

ft • 


% ft 

14%. +1. 

. ft 

P 

SV +V 


Continued on Page A 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


l2Meodi n Sk 
Mgh lew SUcfe Dhr. W. E 100* Mgh 

Continued from Page 35 - 

16V T3% Ragan'- .12 8. 23 M ' IS 


20 12% Rarafag 

4% V RaSif 
14% 1D% Rawn 

29V 10% Baymb 
2% 1% Rafltor 

17% 10% RcgaS 
47% 27% RasnA 
47% 30% ResftB 


7239 81 18% 

20 1 % 

.42 13 8 12 12% 

19c 1 11% 

72 2% 

58 44 9 99 12% 

18 152 38% 
20 2*50 43% 
a 31 5% 


s». 

RestAsc 

8 

31 

ft 

RbtetP 

20 1715 

70 

ft 

RehT 

t* 

25 

% 

ReGOr 


2 

11% 

FteKwy 

s S3 25 IB 

116 

20% 

Rogers 

12 5 11 

28 


7 2 RoonP n 128 3% 

5% 3% Rdyftn 38 4 

2SV 20 Rudck 58*2213 22 26 


555 6i Paofte 

418* Greynnd 

90 H Crcup A 
1000 HrMg A ( 
3350 KWa 
1J27 H«a D 
<538 H8«C« 

7 oos musco 
521+ max 
7300 wand Cm 
5367 'rrtpr Ppa 
379 iiraeo B 
517 +unxk 
rasa Urn Kona 
1300 Kdsey H 
4J2 Kerr Aqd 


SX-i 2SV 2SV 
S25 2*V 25 

S7 A, 7 
MS 145 145 

S17% ir., 1T% 

S21 20% 21 

517% 17V 17% 

S47% 47% 47% 

Sill, in, li% 
S15 14T, « 

S34% 34% 34% 

SIS 16 16 

811 1C. 11 

103 99 1® 

S33V 33 3Ta 
S1S% 15% 15% 


2300 

0 • 

87V 

% 

Tlj 

- V 

95 

Pvw Po« 

«ft 

Zft 

- V 

3000 

Placa GO o 

100 

100 

100 

- 3 

50364 

Phear 

$21% 

mv 

21% 


1000 

Prawgo 

518% 

16 

>ft - 

+ V 

1900 

Cue 5urg o 

aa5 

390 

390 


3100 

fL>gw* 1 

S8 

7% 

8 


1588 

Recswn 

S32V 

32 

32V 

+ V 

33500 

Rd Sw+is A 

Sift 

1ft 

1ft 

4 % 

8930 

RecnhcM 

ss 

& 

9 


*300 

Rm 5erv ( 

165 

165 

-5 

43© 

Ron Pip A 

113 

102 

113 

+ 10 

eao 

Rogers A 

S.'V 

/% 

7% 

-% 

52CQ 

Roinxi 

$12% 


12% 


500 

Rotfmai 

$471, 

42% 

«% 

+ V 

£730 

ScacBfl 

Sft 

5 

ft 

- V 

330 

Scons 1 

Si.'V 

!*V 

17V 

+ % 

5373 

Sears Cm 

wv 

7V 
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MARKET REPORT 


LONDON STOCK EXCHANGE 


Stock values slump as base rates rise for second 
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* “K*w-Mb» dealings may oka the further sharp increase in 
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and the continuing strength of 
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v factors affecting both the South 

African exchange rate and the 
590p and Hanson Trust 11 to tone in bulUon markets. 
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FINANCIAL TIMES STOCK INDICES 


322 p. Powell Duffryn feU to 420p 
in sympathy with the latter. 


Apart from the South African 
selling, overseas Interest in 


over 21 points and the FT-SE 
100 share Index sustained one of 


confirmation of the deal, 
whereby KBS is to acquire the 


Japhet me rchan t 

banking, arm. and some asso- 


Government Secs.. . 
Fixed Interest .. . 
Ordinary _ . . . 

Gold Minos 

Ord. D«v. Yield . . 


Boots, down another 9 at lS2p, Golds remained at a low level 
suffered another shakeout in an d the 8.4 decline to 465.8 in 
an. Jan. Jan. Jan. Jan, j an. year Sympathy With the Store sector the Gold Mine* ind ^. was 

14 ii io 9 si?- ago amid fears about the impact of exaggerated by the mines in toe 

, dearer credit on consumer spend- Rand Mines, Anglo Vaal and 

».B 1 bo.95 81.55 Bl .85 81.49 80.83 83 53 ing. Rerkitt and Column gave up Gold Fields groups’ going “ex " 

UK! as i 7 12 a * «Hp. ^Wle of $ »be December dividend 


>10 F.P. — . 13 12 *B'nneftft Fount* nlOp 13; ... bgo.« l.a 4.8 tt.l 

1160 F.P. la. 1 £25 176 Candover Inv. 205 -2 H1.4 — : 1.0 - 

il l> F.P. - t 95 88 CBC Capital ' AS , j 02.4 - 1.5 - 

i; ii F.P. — 24 21 ' DO. Warrant*. ... 22 ■ = - - . — — 

C T F.P. - lea .81 Hawley Group 50.01.' 85 ,-5 1.86 3.2 9.114.1 

“ F.P. 1(8 ' 25 21 .JapJLuetoTBtWnr'nts 22 — — . — — 

562 F.P. 1)2 : 67 .57 KingiJeyAFofi>stcr20p 61;l 003.04 2.9 7.1. 9.4 

(55 F.P. 6 2 ' 551s 53 !>f>Optometnc8iU.5.A.' SSj- Q2c — 3.2 — 

5130 F.P. 25 ft >160 '150 *Penny A Giles Inti .. 150 -2 ttt 1.82 2.6 1.7 19.3 


5130 F.P. 25,1 )160 '150 *Penny A Giles Inti .. 150 -2 bftt.82 2.6 1.7 19. 

92 F.P. 24.-1 95 68 iProcouSysteim&D.IlZfi: 88 —2 00.25c 0.2 0,2 - 

132 FJ*. lid 210 156 Ward le Storeys 10p.. 208 '-2 U 5.U 2.7 3.4 12.7 

20 F.P. 21(1 23 ig 20<s Williams I RexiLelB.5p 21 .... uO.oi 1.4 6,su.5 


79.91 80.95 81.55 B1.83 81.49 80.82 83.3S 

84.12 86.17 85.56 85.32 85.22 85.07 87.16 

949.3 968.3 982.4 983.1 971.2 955.7 813.7 

465.8 474.2 462.7 451.3 455 J- 445.5 548.6 

4.55 4.47 4.45 4.41 4.45 4.52 4.S8 


Ordinary share' Index came back 
J9 points to £40.3. 

Weekend reports that the 


dated development capital 
companies from CJR; Royal 
Bank, which Is financing the 


deal via a rights issue, opened 
higher interest r&tes in order to «+ own romnanMl with thp 

s& & 

v* drifted steadiK- down to close at 

Turing 228p. while CJR ended 10 lower 
than the suspended level at 
Mflp.. Higher rates un- 

ls»oi- This immediately sent -hm TViemini Hmisps 

higher and ^ticently Ann on takeover 
S? e . eleario g speculation. Life issues look a 
tbelr -borrow- distinct. turn for the worse in 


Earnings, YW.V full) 11.50 11.32 11.25 11.21 11.33 11.51 9.14 

PlE Ratio inetii'i 10.42 110.59 10,68 10.71 10,60 10.44 13.37 

Total bargains <£&> 33. 775 34,675 33,056 38,155 25,657 34,269 31,027 

Equity turnover i-'m. -- 558.95 605.57 645,10 500.45 356.26 314.53 

Equity bargains ... - 33,932 33,438 38.331 25,750 23,720 27,147 

Shares, traded tmli . — 300.0 331.3 309.6 263.4 192,0 196.B 


ing. Rerkitt and Column gave up Gold Fields groups' going ‘■ex" FIXED INTEREST STOCKS 

12 at 520p, while losses of S the December dividend 

were recorded in Metal Box, payments. , J 

330p, and Reed International. Sterling's renewed weakness usue 1“ ~nJ 19B4B5 j ' SM 

544p. Elsewhere in the sector provided a cushion for price ^ on ■§ 3 ' stock •■sg +or 

the falls were relatively modest, Australian issues but interest in £ Sg. I 5k — 

although British Aerospace were the sector was subdued by easier c ! M,gh low ^ 

particularly dull _ at 368p, down lD J«S 91^74 £30 ‘10(4 34m 29 1 8 African Oav. Bank 11 lb^ Ln. 2010. 30 U —15* 

15, alon gwith Fisons, which fell leaders, LRA were given a mild jjoo FmP- u,i 1021 ? ido comm bk of waiesiinsubunsui Si-at 101 -1 
If to 273p. Scapa, a good market boost by favourable Press com- <1 nii 22 /B lipm'. apm f. a c. Eurotrust 5:u-«cnv.Ln. -96 iipm .. 


were recorded in Metal Box, payments. 

390p. and Reed International. Sterling's renewed weakness 
544p. Elsewhere in the sector provided a cushion for 
the falls were relatively modest, Australian issues but interest in 
although British Aerospace were the sector was subdued by easier 

particularly dull at 36Sp, down precious metal prices, in the 
15, alon gwith Fisons, which fell leaders, CRA were given a mild 
17 to 273p. Scapa, a good market boost by favourable Press com- 
of late on favourable Press ment and hardened a couple of 


tog charges. 


Insurances. Double-figure falls 


10 am 956 6. 11 dm 957.4. Naan 952 3 1 p 

2 pm 949 9. 3 pm 950.6. 

Basis 100 Govt. Sacs. 16/1/28. Fuorf inf. 1928. 
Gold Mines 12/9'55. SE Activity 1974. 

Latest index 01-246 8026. 

•Nil - 10.0B. 

1 Canecisd. 


Ordinary 1/7/36. 


of late on favourable Press ment and hardened a couple of ajoo ’ f.p. 22 21 tappm 112 ppm Fii 7.7iCnv.Cum. Rvd. prf.ii niopm .. . 

mention ran H-w-b in -i c Deuce to 3{Un 11 01 £51 15(2 64 , M Felixstowe DooK PrV. Units t 62 .. ., 

mention, ran ba<* 10 to 4d«p, pence iojmp- SM.W4 f.p. i8d : 09**, fl7i 3 Gartmore Amer. n.s,t Deb. 2014 971 - .. . 

while FJEL Tomkins, a rising Demand for Traded Options *» f.p. 1.3 as . 94 crovetea 7.5* cnv. Rea. cum. Pref. .. 94 

market since last week’s interim remained buoyant with 12,376 B5.ei £30 19,6 aoi#! eau inL Am. Dev. Bk. 9JiLn. 201 s . .. ssu-m 

figures, lost 6 at I51p. Against contracts struck. Last week’s "-J 61 *2% ; 1 7'a 'l09 ,,t, lM S^ Ja t iAI^t^TS4^■ ^ ?5S^:env l LI.■i9«lO6 ,, 
the trend, continued demand in dally average amounted to 15,380. n fIp^ ■ i/2.i4op': i30p jonnoon Mattney cnv. cuni. prt_ .. lasp-c' 

a limited market lifted Penttand BnUsh Telecom attracted the 11 F.P. Ifi l 92 I 83 Lifeeare (nM.6tt.Ov. Cum. Red. Prf. lft» 85 

to a fresh 1964/85 peak of 383 p. lion's share with 2,038 calls 199.109225 . 10 - 3 . sate, 24 1 - Lon. shop P ron. insist Mon. o«b.zaia m -1 

Reports of a slump in business struck. 592 in the February I20's. i9B 0 1S f.p. ia,t . 99 , 97i« Lowland inv. 11 u% . Deb. 2010 .... .. 97i ; -1 

hit Pineapple Dance Studios and and 852 puts. Imperial Group Md _ L 100 , 4 ’ 98^ NationwfdeBidg.SDc. c iDii^Bd 5 . adiw 98 .%,-^' 

the price fell away to close 16 Jaguar attracted 500 and 534 — 'f.p.: — iooi« 9&i« Do. iWi is ; ib bs. bbi-i* 


0< , M4l “ m . ■ , _ luousiuiwva. lulls 

Bond and snare prices came vvere conunooplace with Sun 
^ Ufe dOriog 16 easier at 757p 

with Gilt-edged stocks bearing ^ BrUamde 17 off at 618p. 

™S selling. Several Electrical wholesale equip- 
atlempts to raHy were made but suppliers Bennett and 

each was eventually thwarted by p sustain staged a satisfactory 

rft dei>ut in the Unlisted Securities 
quo tatio ns at the .lowest. To cap Market despite the surrounding 
a ftorou^y depresstogreanon, ghwm; plac ^ at 10p . the sharra 

ove** 1 at “ d toudied 13 P 

G^rnment funding just after prior to closing at 12 ip. 

33 ?,? fn etas*- fgOOm Breweries closed at around 
rent 2005, the day’s lowest levels, although 
£ bas been made available selling was by no means heavy. 


down at 62p. 


respectively, while news of the 


HIGHS AND LOWS 


S.E. ACTIVITY 


Since Compliant 


, High Low High Low : Daily 

— — 'Gilt Edged 

Govt. Sec-.’ BS.77 75.72 187.4 : 49.18 E J£L g * ,n8 "" 1 S8 ‘ 1 lS2 - 6 

; ' M *' « ’ 9M ’ 56 ’ I ,S 1,76 '’Cains... 213.3 '816.7 

Fixed Int.. 87.48 80.43 : 1B0.4 1 50.55 ■ Value ... 1X29.6 1824.0 

(M/5. w, iM/7,’84. ‘28,11/4^ <l‘l,7V .May Average- 

Ordinary... ! 963.1 ' 756.3 ! BBS.l | 4B.4 , 

, (Slt.aSl i23,7i84i f8. l(B5.i '*? 6 «D> i_ j 1 5a * 5 ,1 47 - 3 


Motor proved to be relatively proposed merger produced 531 
resilient to the widespread calls in P & O Defd. The FT-SE 
shake-out. Jaguar remained 100 acounted for 414 calls and 
livelv and closed off the bottom 1821 P“ts. The new short Gilt 
at 272p, a fall of 7. Group Lotus, contract traded in lively fashion 


- F.P. ■ - 100,4 98JeNatlonwideBldg.Soc.lDl,- Bds.3/12,85 98.V-7/. 

— 'F.P.: — 1001# 9B1« Do. 10?*% 13:12 85. 9B ,->i 

**T ‘ F.P. — 60p sap Simon Engn. 4# Cm. Rd. Prr. ’84-96. .. 5Up 

•* F.P. — 64p 63p Do. ft.4i.Cm. Rd. Prl. . . . 64p 

■v I F.P. — 76p 7bo Do. 6.36t Cm. Rd. Prf. ’SI M. 76p 

'« i F.P. — 1 B8 d B6p Do. 7.75-; Cm. Pd. Prf. -K37. Bbp .. .. 

1.B76 £20 27/3 24lg 18,,; Sweden 11% Ln. 2012 21 -I 


i,#(o nw ai;o , mtg id,,: ewraen ki * -i 

**■ : F.P. i — 'I20p‘ 118p 4-Tech, for Bus. 7?. Cum. Cv. Rd. Pf. 117p . .. 
« I F.P. 8/1 156 125 Tomkins F.H. 1 9U1 Cnv. Ln. ’94.. .. 148 -fi 


to the market from totuoziow „ . fArwi wnm, — , n— , iipfiinp 

at .?« p “ r0y '??! d ° r f 40 :.- of 13 to 480 0 . while AlUed- | | increases prompted a further anz ‘l F,ra ° 

Whe “. { ^ RkB ^ s Lyons, 153p, and Whitbread — ■■ ■ ■ ~ 1 shakeout in the Property sector LlbCTW N«,.v(o Sn *T*sstt™ 

fSTfh J a ^i^.-SSB a g " A " 213p ’ « ave «P 7 and 5 prompted heavy losses among cumbed to seUing. Thorn EMI SS A Hl e «!SS?q , i I »’“ te ?M y ‘- 1 ™ lnc - ^ctiucais cs, 
53 f , £jvSS^£d^Si£ S*™*- Most of the selUng was still reflecting ttl disappointing toS?iv™d £«ril£ clo£ S 5 SS 22 XtiK 

2K JSSdoJM Into "ffito •WJMfofsSSnlS confined to the morning session, figures, dropped p SdoLS - 


Gold Mines! 711.7 
1 18/5,84) 


, nJ} ; « ». /Bou.tjeg j ; 

446.3 1 734.7 . 43.5 i Bargains. . 1B6. 8 171.7 
iJd.'B&i ' I6'!'B5 i (25/10(71 ■> Value 1077.9 698.0 


on the other band, hardened 3 
to 71p following news that its 
domestic registrations were up 
43 per cent in 1984. In Distribu- 
tors, Frank G. Gates rose 8 to 
92p following the Intimated offer 
from Carroll Motor. Jessups 
firmed a couple of pence to &4p 
after Press comment. 


with 269 calls and 412 puts done. 

NEW HIGHS AND 
LOWS FOR 19S4/85 

NEW HIGHS (91) 


The latest round of base rate oi Montreal 


AMERICANS CIS) 
CANADIANS (It 


“ RIGHTS ” 

OFFERS 



• f § : Latest 
Issue I o-n ! Renune. 

, 1984,85 J 

Stock 

1 ?„ 

i li +or 

i < a • ■ 

'• High | Low • 


i 5 a 


increases prompted a further anz 
shake-out in the Property sector Llbprtv Non 
and the leaders fell quite sharply t-imnM me. 


RANKS (2> 

Welts FKW 


STORES 121 
Liberty Non-Vta Tfti! 


ELECTRICALS (51 

ptnlips lama 


8 down at 290p, after 28Sp, and ( 

MEPC 10 lower at 302p, after , * CE 
300p. Elsewhere, Stock Corner- ggytfJjS? 
Sion, a firm counter recently on 


ENGINEERING (21 

Wood bom* Rlxuui 
FOODS (2) 

I Normans 


urn counter recently on hotels ia> 

a bid from British Land. Car,u,A,to r & S tr i R /Xs 
ier selllne oressure and »o»y-w*rner _ _ Mieeheii Cott* 


86 

F.P. 

42 

• 117 1 

50 

Nit 

13-2 

14pm' 

80 

F.P. 

1.2 

110 ; 

186 

F.P. 

18(1 

, 253 ■ 

24 

F.P. 

13(2 

. 26 : 

115 

F.P. 

4(2 

157 

256 

Nil 

8(3 

• 65pm; 

32 

F.P. 



35 i 

6 

F.P. 

30 1 

; Bijpm- 

17 

Nil 

— 

. 3pm 

2Meti 

Nil 

— 

67ic pmi 


73 69 i Bair stow Eves 5p 72 1 2 

215 l 213 (Birmingham Mint ' 215 

62pm 45pm|Burgeca Prods. ' 58pm -4 

160pm 135pm Carlton Comms - 16op,n.*i0 

117 i 99 icari-s Milling 117 -I 

14pm 5pm'Dura Mill 2>;p ‘ 14pm 


93 1LCP HIdgs. 1 110 

218 ! Marshalls Hall lax. ' 

241: i*Morri(<w.( Fine Arts 20p. 

143 Notts. Brick. 

30pm Pi I king ton Bros, il 

53 feSteaua Romana R V 

faij pm Tran wood 6p_ 

3pir. ' Walker *C. 4 W.» 15p 


230 —2 

25 
157 

30pm —7 
32 

8pm .... 
3pm .... 
65pm' 


UP s5i.8r!.M wbile io6ses P of 6 were ietn io gTff*S US? WM »**»- Ru? 

tumtat ttere ^ \mvSe JSTi S >»* *"■' Spencer, 116p. and advMse commnl, while Micro- “ Sy , J h * T »£!S? U!** ' SSE"'; 

Si? paiS seltoa el^gh Booee «( Fraser. 31£p. Slmilsr vitec deeUaed 10 to 73p for the l^artttes too ™Te?ay U ” H,S ” 

profit-toW na was , (MtorJ Sdlags opened ffgjPR. rS^SS?’ J^seL in“u E ® to Kp dwplle iSreSdVtertm jjsMjSMffl. 

assr. =r..££L. ^'as-^re-^ss-j- BPSV’B&.'ttarjK [?« -ab^s “ s srg'iffis ssr— o£ 


BS'jtt'irma LWdS SsSEs arajy&sfiite f“f: -pr; 

S ISnSSl'littlwc Sin "Suite 50 t,n Ue Z,r C S Jly cST 1 BemeSS ^ iMKl’SKS 

toflOrtewdat index BfcSlSS'up 1* to AyTSi &£& ,a KI2. WUSHU* £ Te«iles. fsroareble eoai- fciS,'," T 

displayed . dptibl^figure losses Bhie a ^, e ^ 10 to 468p. SSS ClS?toll n the ffituroT SSenUy^S ment Ilfted Ha « h 5 to 


Television Services 


withdrawn. hk L»nd 

In Textiles, favourable com- v»"nHd£we' Tst 


Stirling Guarantee 
Do. 7pcCnvPf 
Westminster Cntv 
WhKtinaton Intnl. 


The British Heart Foundation’s Tow 


Both returned lrixn last week's riang S to 3Sp in a limited JifiSSls A SSto ffi KEncTat ^D 1 ^KW| d SS S hold, °8 Grand Metropolitan 

s^spensum^and ^the former market . fJS? ” e v ^51' A J n i % Sfar amount atl94?i5hH? owin e 10 latter’s interests in 

sureed ahead in heavy trading ,«• hninovi JwP. * a ' e uip / ana 4 respect- a similar auiuuni at wnue t 


SHIPPING (3) 

Sea Containers 


TEXTILES 111 


TRUSTS ttai 
OILS (1) 


suspension and the former market “?!” 

*»S*i 313 ef 3 ***** rinding lCf remained resilient helped gj 
to 380p, after 395p, compared by U-S . snpport and the close ™ 
with." the suspension level of >a >cwjpie of pence easier 

325p. Tbe - 1 movement' belned to ift ‘7 «d.-' J ■ ' !“ d , 

reduce the full, to the index : by in " 


a similar amount at 194p7 while ®S? n ? “ **? ■‘nteresw In 


ROV*I Out Mi 

OVERSEAS TRADERS (1) 
Finley CJemesi 

PLANTATIONS (1) 


Renunciation dale usually last doy lor dealing (tee of stamp duty- ft Figuies 
bssed on prospectus estimates. A Dividend rata paid or payable on pert o> 
capital: caver based on dividend on lull capital, g Assumed dividend and 
yield, u Forecast dividend caver based on previous year's oarnmqs. F Dividund 
end yield based on prospectus or other official estimates lor 1385. H Dividend 
end yield based on prospectus or other official estimates (or 19W. Q Gioes. 
p Pence unless otherwise indicated. 1 issued by tender. f[ Offered holders ol 
ordinary shares as a ** Mghts." ■* Issued by way o( capitalisation. §§ Reintro- 
duced. VI Issued in connoctlon with reorganisation merger or takeover. 
■ Allotment letters or fully- paid. ||] Introduction. 4 , unlisted Socurlthies 
Metket. 5 Placing price. T Figures assumed. It Official London Listing. 
1 ! Dealt In under Rule 635(3). t Comprising 100 Prl. end ono Pig. share. 


OPTIONS ACTIVE STOCKS 

First Last Last For Above average activity was noted in 

Deal- Deal- Declare- Settle- Ule following stocks yesterday, 

ings Ings tien ment Closing Day's 

Jan 7 Jan 18 Apr IX Apr 32 stock price ctiango 


1 CUUVV UH) iww.ni vuc luuw.vf ( 1 . V; _w _ ■ . • « 

some five pcraita: ' SGT opened/ StOTie^ ^sharply lowftr . ; 
easier at 6Sp; against the suspen^:- flthe : pro&pecW»f sf riee'ln mort- f ””* 1 
sion price of 74p. but rallied to gage - rates and consequent 11J P’ 


tCf remained resilient helped S' * a few brirtil SMts Hawker feU 7 to 425p and tobacco industry prompted 

U-S, support and the close SU A ^VTV g vSSSS 5 Vo SMp aSL toe £»ial weakness in the sector. km TAWS 441 V 

«d ®aw. TTp a^ liSp, tolK trot t H. Bailey *“ B "* were 

bdaned *t 746n. jnf , •• ^jj . opy on business. W.W. again bought and closed 10 P*™? 8 *£* , in 5 d ,„ sl f® ab e tr w. ispcjd s?^. jt«h ia4cj 

tor«S .sharply lower . ; improved 8 to IMP, and _ Foster higher at 15Sp. ■ . . . i0 ^ ATO,CA,4 


posure out sun retain eo sizeame r , M , SBe W EST TagJcnv i»»s 

losses with Imperial, due to an- commonwealth » African loans 


Brothers: Clothing added’ 6 at 


The Food sector displayed ° ou “? e . » nte rira «s»ilts next sin Rnod a«.-pc 
idespread falls, particularly ™ on i ^ 1, , f} Bats fell M- W Me n 'nx 919 ss do : 


77p before settling at 72p. 


reduction tn disposable Income Leading Electricals 


FT-ACTU ARIES SHARE INDICES 

These I«Rm ate tte jiM cmpUiM of the Financfaf Tines, 
the Institate of Actnries anl the Faculty of Actuaries 


widespread falls, particularly raoutu. ®own / at inip. Mats leu N'wkie n 'me 919 as do 
R etailers, which came under J® t® a /.\ er ^ 5 P\ °° ,,pc h, 1 d mkk$ <11 

pressure on worries that higher Metropolitan closed 13 off Enviioi a*«w. ______ 

interest rates could hit consumer at ^P- auimer (h.f.» * EW *'* S * 

[spending. J. Sainsbury feU 10 to QilS decline MqinRstovi^'^im. 

, 286p, as did Tesco, to 232 o. Y. , ** vv *“**' . chemicals ( 2 » 

Arc’ll lost 13 to 265p and Dre 

gave up 6 to 199p. Elsewhere. C °?. U n “J"* c«tieG.B.» tLecTni g?^?} 

Cadbury Schweppes lost 4 to "P ? 1 Ator n comnvtvra 

iRin hut nnbw>in> w..Liwi/wk markets which again made pro- Audiotronic RoamfiKii. 

lolp. but Kovnlre Mackintosh tnfluenr-ari hv th«> hart - engineering nj 

attracted speculative buying ^f nt h Jrtimvshii., bad F * rm * r lsw 'iNousTaiALs ts> 

initially and touched 378p prior ^rh^ er jr«ehird servia 

h*„ir m ... The leading issues opened du*,v utinnuti. Ramco on 

changed 1 a? 372p Tate iSd L?fe “ d P ve f ero ? nd SpJX^ 9sHsSS 

dipped to 465p before late sup- a ,u. ^ shipping m 

port left the close unaltered at 

470p. United Biscuits, however K ®^ V* 11 " wer ®-i l0D * ™ HMdimasbM 1 

^ ‘“I™ ^ iiuwsYtr, ennr in ikn tnn mnlltv elnnlrc &nrt SCmitH annuls rxi 


10 s iT.’ii;es 


EQUITY GROUPS 
& SUB-SECTIONS 


tomb 


stocks per section 


1 CAPITAL GMM (207) 

2 BMWBgMMerWseM— 

3 Contracting, CoKUsctfcM OO) > 

4 Electricah 05) . 

5 Electronics 061 — 

6 MedumtalEp gkmnn g MB 

8 Metals and Hetal Fonaiog 181— 

9 tmnd«)-. v. - 

20 Other Industrial Materials a?). 

21 <MSMK*««IPa79) — 

22 B r ew er s and Dhtfflerri23>. — - 

25 Fuod Mmnfactiiriag (20) ~ — 

26 Food ReWTinf 02) 

27 Heaftft MM HwiieBaM Protons' 

29 L tondU-, 

32 Newspaper* PoUhNog CL1L~. 

33 PadookigaMtPtocraV^.. 

54 Stores (451 i 

35 Textiles 

56. TtoBMO). ■ .. . 

41 ipKauwinin) ^ 

42 OiMtoahUTl i 

44 Office Eqtomot (4) 

45 SWpptoBMM Transport 03)-^. 

46 Mts CTlt »n eo i« < &lJ — 

48 Te U phow t Nt*»»orfat2)- — — 

49 amtfntiAtawiR t4»3}„ 

51 08807) , — — 

S9 5B0gMgEMBeXt5— I 

61 FWAMCUU. &8WIR (U») — 

62 Banks (6> ; — 

65 lnHVwn(Lhe)(9>— 

66 licwaoc* (Compute) W 

67 lnsir»ce(Bnkm)(jU — 

68 MerttHM Banks (12)— 

69 properly CO).. 

30 Oth er Fl mtl8W 25> — 

71 ItiwUJiMA TnntS (105) 

81 MWagFlntocaW. 

91 Overseas Tradeis ( 14 ) - 
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448 
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&.91 

428 

-23 


3-95 

-15 


736 

-25 


436 

-23 

_ 

538 

-3.® 

19.98 
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735 
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Tie* 

Yew 

Jw 

Jm 

Jw 

to> 

10 

9 

8 

(fttofrJ 

Mb 

Mb 

(■tea 

Into 

Nut 

No. 

No. 

No. 


STORES (21 

Cattle C.B.I SUInbny 

ELECTRICALS (41 

Acorn computers Mult (tone Elects. 

Audiotronic Resource Tech. 

ENGINEERING (1) 

Farmer is.w.i 

INDUSTRIALS (9> 

Axronlte PrKcturd Services 

DuUalKvmutl. Romeo Oil 


SHIPPING Rl 

Lvle- snipping Runclman (W.l 


logs ings tien ment 
: Jan 7 Jan 18 Apr il Apr 32 stock 

Jan 21 Feb 1 Apr 25 May 7 Huron 

I Feb 4 Feb 15 May 9 May 20 Chart. J. Rothschild.^ 

For rate indications see end of Falc “ n Resources — ~ 

Share Information Service GUS - 

Stocks favoured for the call Hanson Trust 

included British Telecom, Polly • Harr ‘* Qmansmsw — . 

Peck, Falcon Resources, Ryan ,m renai Group 

Hotels, J. Hepworth, Jardine “ a9U0r ' - - 

Matheson, Don Brothers Bnist, ff®* . a,, d Genota i Su5 

Flogas, Whessoe, Bnrmah Oil, mfi Furmiuro 247 

Waring and Gil low. Arrow ” ar ’! s * ni1 Spencor — — ’to 
Chemicals. Premier Oil, London p - * Do,8rTCd 380 
Investment Trust, Combined 
Technologies, Anvil Petroleum, 

C. H. Bailey. Midland Bank, rmn j| V , e 
Atlantic Resources and Barrett P KID AY » 
Developments. A put was done ■funur e-rn 
in Britoll, and a double was Ate I IVt siU 
transacted in Mersey Docks. Based on bargains roc 


Royal Dutch were a lone firm HM ««i.ndSims SHOes n * 


RISES AND FALLS 
YESTERDAY 


ACTIVE STOCKS 

Based on bargains recorded In Stock 
Exchange Official List. 


M2 50246 58*34 50126 50529 46L09 
9L71 747J2 75302 749.95 730.97 732*7 


9.% 284.93 287A2 28&J5 28567 22940 
9.77 U8A7 17431 17421 17257 189.94 
— 150123 15232 15259 15257 13L00 


1039 495j43 500l08 49SJ5 486JB 39082 


938 29934 38003 30239 29939 22SJL9 
15.99 3aSJ0 568.78 56465 55268 447-68 
M2 3U31 32049 31931 31023 26369 
8J» 93644 943.94 94L01 99935 55934 


: „ n orr, WWht ,nrt wVnlu 5P 0t ^ ^ l °P ^ uaii ^ stocks . *"•«*»«* 

ga\e up 5 tO acSuHp ana lUnks I ___ ’ I ntOA /on Link ^ Barrow Rand SA Brews. 

Ho vis McDoneall shed the same ™ se * ™ ore . t0 a 1984/85 high of textile <11 

-Tmoum tn I 30 n s w £ «i reflecting the latest decline M,mi oll > w 

ft^rt U trfei- ,D fi J «? P i“On-^ in sterling, but BP were persis- c<i«io«i»n omnere f«roi*« 

lord lost O to ITffPt the annual tbntli- Cftlrt «nrt O ntt ,« 0,1,0 "“SS!™* Ultramar 

recults are due nn Thnrsriav tent, > * 01d antt settled B Off at overseas traders ci> 

results are uue un inurbaay. 474 ,, Curent takeover faonurite Boustesd 

ftooinet th, (rand Vann.,, VIVp. t-UrtflU umCOVCr IdVUUniC PLANT ATtOME (11 


SJS?* “o raison wSSS 011 ran back 6 10 ?**> ABOhed B ou "^m.'n« 

*ss »V« JSSeT. ss* s ss*?* ' a ‘™r b,e »" k “ d i»l. w * 


Normans 


PLANTATIONS (1) 


tomorrow’s preliminary results 
lifted Glass Glover 8 to 300p. 

Ryan Hotels gained 21 to 24ip 
on hopes of a bid from Belhavon. 

BTR weaken 


Press comment. 

Golds lose ground 

South African sectors of 
raining markets opened on a 
relatively steady note but sub- 
sequently fell away following 


British Funds 

0 

its 

0 

Corpna. Oom. and 
Foreign Bonds ... 

0 

54 

19 

Industrials 

185 

£09 

BOO 

Financial and Props. 

64 

Z34 

246 

Oils 

22 

29 

73 

Plantations 

b 

3 

9 

Minos 

29 

54 

95 

Others 

54 

8b 

a 

Totals 

359 

1.173 

1,164 



No. ol 

Mon. 

Day’s 

Slock changes 

clone 

Charon 

Falcon Res ... 

54 

290 

■*■37 

Comm Union ... 

31 

198 

- 6 

Hanson Trust... 

25 

335 

- 2 

Thorn EMI 

25 

447 

-IB 

Cable 6 Wire... 

74 

484 

-20 

BAT Indt 

22 

358 

— *» 

Birmld Qualcast 

22 

89 

•j- Ti, 

Rownneo Mack 

22 

377 

+ 2 

Boors 

21 

191 

- 7 

MFI Fumilurs... 

21 

761 

-14 

BTR 

20 

617 

- 5 

Marks & Spen 

ao 

122 

- 5 

Tl 

20 

244 

- 6 

Trusthse. Forte 

70 

153 

- 5 


LONDON TRADED OPTIONS 


Large losses were fairly com- renewed weakness in the Rand 
mon place among the miscel- rate. This prompted persistent 
laneous industrial leaders, selling from Cape operators. 
Recent favourites were particu- Weakness in the bullion price. 


lariy hard hit. BTR falling 27 to which dipped below the S300 


Jan. Apr. I Jly. I Jan. Apr. | Jly. 


Feb. j May. I Aug. | Feb. j May. [ Aug. 


7A4 110603 1 107L65 j 107335 1 1076^9 i 96L61 
IMS 66036166731 66543 [657.69 526^ 

— 44L84 44236 44330 43735 38544 

634 43934 44230 44545 439JU 39249 

— 59933 605.76 605.94 59748 52741 

— 31906 3X404 3UL79 31147 26531 

1807 1864.78 1073.98 106644 1842.99 67957 

— 246.93 243.22 23848 22934 24945 


— I 580.941 578421 572381 568331 509.74 


— T682JQ5 606.911 6flGJ3V 5983li 492.90 


— ! 124&AI 126L01 125931 UOJT 


FIXED INTEREST 


AYttttefiMSS 
RE0EMPT1M YIELDS 


aaif P 

PRICK ■ 

(MOKES 


J S yean — — 

2 5-15 jean — 

3 Over 15 yean. 

4 t n iO c eR i Mtoa 

5 Aflttoefci 


25 ytats... 


_ ifUhhGavenmMt 

US* mS 1 1 ^ s 

n ** 2 Ctwns 15 years 

- u ‘. ***“ 3 25 yean.. 

4 Medium 5 year* 
U730 — 836 5 Coupons 15 year* 

BUI — DM 7 High 5 year* 

134J8 — AM aceapem 15 yean 

UftM m AM ^ 25 yean 

■** 10 kredem a Mes 

X27 - 2 * 11 McA 5 yea 

UA3A 015 015 H U *“ 

13 25 yea 

7731 4» 038 

MTISH 60VERNMOIT WOCX-UINKED STOCKS 


Hoe 

JM 

M 

tw» 

dm 

.% 

Frt zdnL 

s. ^ 

frlaft 

1985 

»«e 

11632 

-Lit 

11738 ' — 

A36 

sun 

-136 

BUI — 

058 

13237 

-142 

13478 — 

AM 

14476 

-WB 

14654 — 

AM 

ton 

-JL28 

22738 — 

056 

MAH 

-131 

UA2A 035 

BJ5 

3S6.77 

-A42 

7739 139 

030 


25 years.. 


sjiUoada. 


JB73f -U1 lMM - 


Hn 

FH 

JM 

JM 

14 

U 

. UJ2 

lfljn 

. 1056 

1052 

. 1032 

1020 

1243 

1145 

. UU36 

1156 

. 1U5 

1046 

. 1L94 

1157 

1X48 

1121 

. 1472 

1032 

i 20 38 

1053 

. 2230 
. UL97 

2156 

1178 

. 11.97 

1131 

r) i2J8 

1238 


•VffiMviakLHMnmM tows fltmrObwe tote* wliiMatoctosflhieii t daBBCS are pttohireMSatiintoy'uaacs.Afftttrfmasti^^ 

theFtowcim Turns, Bncten Home, Cam Street, Umtov EC4P 4BY, price 15 a, te post 2fip. 


EUROPEAN OPTIONS EXCHANGE 

. Feb. May j Aug. 

Senes Vo). Last V©|. Loot J Vol. Last Stock 

GOLD C 

5325 

10 

2 

20 

B.10 

_ 



COLD C 

S340 

— 

— 

— 

’ — ■ 

13 

9 


GOLD C 

S375. 

5 

0.50 

1 

: 1.90 




4 

COLD P 

£300 

5 

■ 6.S0 



13 

12.70 


GOLD p 

5320 

— 

— 

— 


10 

22 


GOLD p 

S32S 

5 

25.50 B 

4 

,25.30 



* „ 




Mar. 

June 

Sept. 


SILVER C 

S7oa 

52 

10 

— 



12 

30 

5994 

SILVER C 

9800 

lb 

3 

1 

8 




SILVER P 

S700 

1 

• X10 

— 



— . 

| - 


S.'FL C 

FI. 335 

50 

24 8 


— 

— , 



me 

FI. 340 

61 

20 B 

— 

— 

— w 

- 


me 

FI. 345 

12 

15.20 B 

— 

; — 

— 

1 _ 


! FL G 

FI. 355 

11 

0.20 

206 

1 12 




fFL C 

FI. 360 

43 

4.80 

114 

! 9b 

— 

• 


S FL P 

FI.326 

5 

0.60 

10 

1 3.70* 


' 


8 FL P 

FI. 330. 

9 

0.90 







S FL P 

FI. 340 

13 

2 

3 

\ 6.50 


_ 


F'FL P 

F1.34S 

9 

2.30 

_ 




' _ 

• 

S FL P 

F1.350 

25 

. a - 

— 

! ~ 




• 

8 FL P 

F1.355 

6 

6.50 A 

2 

•12.50 A 

__ 




S FL P 

FI. 360 

27 

7.50 

2 

15.50 A 


_ 


5 FL P 

110 

■ *M 

— 

30 

; 4.ioa 

— 

, _ 

3111.70 

ZS C 

El 15 

200 

1.10 A 

— 


IS 

' 2.90 A III 

ns c 

5120 

5 

0.40 

IS 

: 1.20 A 


— 


£ S C 

5125 

— 


— 


90 

2.10 


£ S P 

5110 

105 

2 

— 

— . ' 




113 P 

5115 

201 

4.80 B 

8 

■ 6.30 B 

__ 



| 

t! P 

51SO 

6 

9.10 B 

— 


— 

— 

- 



Jan. 

Apr. 


July 


ABN C 

FI.3BO 

142 

0.60 . 

62 

15 

4 

17.50 

FI. 874 

ABN P 

FI. 360 

5 

0.50 

57 

6 A 

14 

13 


AECN C 

FI. 150 

— 

-- 

SS7 

13 

5 

14.70 

n.lS7.M 

AEGN p 

Fl.160 

-- 

— 

98 

' 6.80 

10 

B 


AN C 

FI. 210 

■ 

— 

64 

7 

1 

10 

n.203 

AH P 

Fl.190 

— 

1 

77 

3.50 

— 



Fl.93.30 

AKZO C 

FI. 1 00 1383 

, 0.90 

487 

6.70 

129 

i 8.50 

AKZO P 

FI. 100 

243 

i 1.90 

377 

5 

iai 

7 

1 

AMRO C 

R.70 

320 

, 1.40 

168 

• 4.90 

81 

■ 5.70 

Fl.7i 

AMRO P 

Fl.70 

10 

i 0.30 

87 

' 2.70 . 

3 

4.70 

1 ■■ 

GIST C 

FI. 170 

28 

4.60 

29 

10.60 

2 

12.60 

FI. 174,50 I 

GIST P 

FI. 170 

10 

0.50 

4 

4.50 

Z 

6.80 

1 

HEIN C 

FI. 150 

68 

0.70 ' 

111 

5.60 

s 

a 

FI. 148. 16 1 

HEIN p 

Fl.lSO 

22 

1.50 

79 

6.50 

— 

— 

1 

KOOG C 

R.6S 

302 

0.30 

282 

3.80 

25 

■ 5,20 

FI. 62. BO 1 

HOOG P 

FI. 60 

S 

0.30 

Sue 

2.30 

85 

2.60 

1 

KLM C 

FI. 45 

911 

2.50 

223 

4.90 

42 

6.70 B FI. 47 .60 1 1 1 

KLM P 

FI. 46 

65 

0.10 

182 

1.60 

2 

2.50 

FI.lS3.E0 

NEDL C 

FI. 150 

9« 

4.50 

36 

12.20 A 

16 

13 

NEDL P 

Fl.lSO 

S 

0.60 

73 

4.50 

— 

— 

„ 

NATN C 

n.370 


_ 

444 

14.30 

__ 

. — 

R.273J0 

natn p 

Pi. 360 

— 

— 

9 

4-20 

52 

7 

.Fr.elBJO 

PEO C 

F.6818 

5 

100 

— 

• — 

— 

' — 

PETR C 

Fr.7000 

59 

10 

B 

3.70 

— 

— 


PHIL 0 

FL55 

142 

1.20 

460 

3.30 

70 

4.20 

FI. 56. 30 

PHIL P 

FI.5S 

106 

0.20 B 

202 

1.50 

15 

£.40 


RD G 

F1.17Q 1035 

4.60 

198 

10.30 

21 

11. ZQ 

n.l 74.40 

RD P 

FI.170 

62 

0.30 

315 

4 

24 

7.20 

FL323 

UNIL C 

FI.2B0 

98 

43 

10 

45 

— 

— 

UNIL P 

FI. 300 

ZO 

0.10 

sa 

3.60 

— 

— 


I TOTAL VOLUME IN CONTRACTS: 24,665. 





j 

A=Ask 

B=8IQ 

C= 

Call 

P=Put 



93-1 
63 — 1 

36 43 4 

16 23 32 

7—77 


3 - 

6 - 
15 20 

37 45 

83 - 


Imperial Gp.l 160 


35 . 39 
19 I 23 
lZ>zl 15 


Cons. Goldl 460 


Courtauida I HO 


Com. Union] 160 


47 54 I 4 16 23 

28 55 I 32 45 50 

12 17 I 80 87 82 

- — hso - - 

— — llBO — — 


31 I H 
17 1 7 

7i S | 21 


260 127 
280 107 
300 87 

330 58 


39 40 

23 26 

13 10 

9 — 

56 — 

38 — 

28 30 

12 18 
4 10 


Vaal Reals 

reei, 


1 130 I — 
110 - 


65 75 

38 47 

16 24 

16 i IB 
10i?[ 131; 


lOO 


55 

65 

22 

38 

7 

16 


Grand Met. I 280 


2 

2 

2 

4 

6 

10 

18 

sa 

2 

_ 

7 

12 

25 

35 

67 

74 

1 1; 

5 

41.. 

91; 

91; 

1512 

19 

22 


550 206 210 — 

600 166 160 — 

650 106 IZO 116 

700 66 66 78 


37 — 

21 26 
14 IB 
4 9 


Mar.) Jun. See 


III 10 
10 30 


; Ota 

1 l -l 

2,’. 

Sin 

Zr„ 

3<9 

4r» 

4,:.l 

41* 

Mar. 

Jun. J 

Sept. 


Marks ft 8p.l 100 i 18 


Shell Traits.! 500 153 
i '665) I 650 JOB 


22 - 
16 18 
8 11 
41a 7 

ISS I = 


53 65 

12 30 

1>Z 11 


Us - 

4 6 

9 11 

17 19 

3 — 

5 - 

14 15 

23 32 

60 65 


Beecham 

i‘368) 


Do Beers 

ffCJMi 


530 48 

360 27 

390 IO 

390 102 
420 72 

460 37 

500 14 

390 37 

420 20 

460 IO 
500 4 

650 2 


— 3 

42 8 

25 32 

- 2 
— 6 
57 IS 

_32 30_ 

66 25 

47 45 

30 BO 


Guest Keeni 160 


Tr ynv 


r Hoe I 860 
2- 880 


Feb. May Aug. Fab. May Aug. 


43 — 

26 32 

14 20 

8 12 


70 . - 

58 I 63 

59 i 45 


BAT inda. 
1*5481 


Barclays 

i*569) 


420 155 
460 115 
500 75 


160 - I 

ISO - I 

80 90 I 

42 52 I 

17 37 I 

4Uc 42ivf 

31 >a 33i:] 

23 26 J 

15 18 I 

e is i 


3 - 

a 12 

22 30 

45 52 

1 X 
1 1 
S'l 4 

4 6 
91- 11 


61 

~ t: — 

£ 

42 

— 

3 

24 

29 

6 

14 

17 

13 


FT-SE Index 1050 - - - l : 5 - _ 

1*1222) 1075 152 - — Zin - 

H OO 12H 140 - 5 11 - 

1125 105 117 — 8 17 

1150 B5 97 “11 E2 

1175 67 82 - 18 32 

1200 53 64 70 34 45 57 

1250 B7 42 58 65 75 B7 

Jan. M Total contracts 12,376. Calls 7,473 Put* 4,903. 

* Underlying security price. 
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HOTELS — T-Contlnuect 


£.-wBl 


AMERICANS- 


1984-85 

Hlgk Law 


BRITISH FUNDS 

M 


Price 

£ 


VMM 

rtt l Red. 


'Shorts" l Lives up to Five Years) 


H lOOmireas. ISM 1985 - 

99|;[E«(i.l2piCo* -85... . 

9?(,| RJ.VTrew 3x 1*85 

10A >»9ijtTrM»llijPCl98S 

99W % 1 tTif4s8(a)cCiw‘85 1 

M4.il 99VE«d>.i:w>eX9es 

103tf «/ t ||idi.mM a K J 

1D2.V 96 1 '.flrejv lOocCm, 148b I 

mi BBVTreai 3x1966. ' 

102 I %h|E*ch 10‘2PcCt '06 J 

104,11 <N l ‘,lTre»12pc L-Mb ... . I 

Wi I RWTreaiJJjqclSda-awi.- j 

108!.'‘10? : ;jEn>> l-HKi'm I 

001:1 05 lE'Ctl 21 jX l'TOo . } 
107 ;i lOOiJK-xh. I3*rfc 1967 . . J 

lOTj WjITus lOLocC. -07 1 

87il 03WE«*2l»cl987 | 

301,1 94lJEith. l(Ptft 1407. . J 

WVl 87 lFnD*r<ifr<^t - BM7ti.— I 

99SI 4?Y1>« 10k 1937 

86 *, 61,1 iTims 3ot 1987 .. 

105 I 97i,!Treas 12x1907 

947,, 87 .IfTrejs 7^x1985083 ... 
100’.| a 21ilEnh 10';pc '88. . . 

93,;i 09!;irr*j i 9VKC. , 08 

87,1 1 77 jTraiKoart 3x TM8 - 
9b;;i es.ijre* owee 

lOb-hl 94;;frreEU >;Kl489 

96a 1 07‘iiTrNs9l^cCn».-8S 

99V WiliTran lOl-pc 1989 J 

ioo,;i BavEuh.iOKi9e9 ... .j 

101, '.I W«fE»d, 11x1909 i 

05*i' TTyTrws 5oc 198689 I 


UNM-A l fl< W U05 

99’;-*, I IZOli 1214 
97(J-+. ! JfW 1087 
99W-u ! lL5a 1185 
91 hi* ! 8W 12-02 
loo’s 1 - \ I 12 JUI U tfl 
WHl-N j U.76I 1L70 
977J-1 1022 13 B4 

Kljl-}1 ! 324 8.78 

W,l|- li ; U.M. 1067 
100/. -S 11.95 11J8 

9SV-^ aflr 1103 
1333> 11.72 

1 £82i 416 

102M-W 12 ( 

97 r nJ-l'il 10 

&q-h 1 2. 

9ry-ii« 10 

9 BV -1 7 . 

99 , 11-1 J lOJbl 1168 
84 ><d-l 1 3-59 10.17 
11.95 11 69 
91M-V ! a« 11.0a 
96 %|-l>»i 3087 ] 11.76 
94 * 3-1 1 10.31 u.n 
8 Ho]-la I 3.70 9 53 
9 ZV-I.; I 10 £ 3 l 11 JW 
98 * 3 -l*;j U. 6 # U .95 
92 lJ-l'i‘ 10 Z 7 f 11.76 
95 ^-lJgl 10.961 11.71 
94 A«i-l,;l 1 A 64 1 L 73 
97 ,’J-U! 31 J 4 j 11-80 

88'.! -S f h23l 1037 



Five to Fifteen Years 


U«W 100^Tr«« Ux 14903 .... 

110 V lOOUExclL 12i»c 1990 .. .. 

9*i« e«V7reas 8Ux 1987-903 . 

9 a;; I wjrnrji iopcCv 1990 .. . 

V»J 94 l, 17 r*asllW 1991 ! 

84>n 75hJFn<aine 5^-87 913 j 

lfcJ.l 937?E«Oi. 11x1491. . . J 
113’.' 9B-jTrNJ 121.X 19923 : 1041,: 


1051 J I 12324 1152 

106M-1V liita u.n 
89^-11,1 930 1L0B 
94 ’fl-U.I ioj&h 11.77 
99 ffl-H./ 110 # 1 LM 
8 iy-l ! 7211 1021 


Low i Stock 1 
14 leaner HnUai inttl .j 
204Aner Ma.Rn.51 1 
lOhlAnwnuJiT & T SI 1 

hSJ .......... 

15 Z 

ndTfdlj 

ilBanhamenuSlA — 

Z7WBaiduTsN.Y.SU ' 

i|B65p pASIXCorp. 

WAUaiircSl J 

19i»Mtooth SI ! 

12 McdiSmlU 1 

UWOMUrlnc. ! 

liyBrewirg-Fer. 16*jc ... j 
■leh Cerate J 
sCompoter _l 
InH. 25c I 

_!CorBl).S^lD0 J 

JFedlxSlUO I 

1 Soup 60c i 

Hlar Tracwrll .. J 

rntr^rCbti 2St ...J 
f (line 5125 .. J 
al Hew York 
t-RnfiS! J 
rSM, f 


I lads. *1 1 

.FswbSli] .1 

lllbmsHMjiS— j 

rparaK Dm Scaas - 

n Zifl. » I 

dim SftvwSOJ .. 1 

301 OH 40c I 

• Corn 11. 1 

. iGenrtM I 

VOenm-Ladi Mnkd . ■ 

n 8 Bfi«tsmMU. J 

11 Cam 50c_ . J 

ml J 

. .. _FPL Grow 10.01 i 

l 331e [Ftai. Com W 50c J 
137jrimUuc99oIS. - 


■Cant. 

[+ Ofi H* I i YTd 

1 - 1 Siwj Ic'TTiGn 


18 V, ■*’1 : HJq - 28 
33Sb+-4i ! HSl.fll - 36 
U -C ! 11201 - 157 
66V-!, i ».flS - 77 
ttV+lVi 51-44 - 1 68 
29 Vl* — . — 

Wd-Vi ' U52i - ! 80 
50W+'i ) 52 70 - I 45 
8860] ; 12c — 1 12 

78 -lj JtS - I li 

20 hi’* 

Sr 

440* 1 
34W+I, 

203th 1 * 1 
15 \*\ < — 

U i-k I 52 M - 

26 l-v, | 60c 1 - 

7536 '+22 1 

42W-1, ! 

3BW- 1 * 

2 HM 4 I, 

TFl-k 

a*ah'i 

482-1, , ___ , 

2M|-it > S1.30i - 1 3.8 
Ulp 1—44 I - - I - 

120 , 1 I -I _ ] _ 

301^-% I 1100 - j 28 
4Sta^*51 1 

zS,d-V : 

7 ur>. 


BEERS, WINES— Cont. 

1984-85 1 

Mtfti Lew 1 Sleek 


I* °T 

Wee - ■ 


Drr 

Mft 


' YTd 

CTrr Srt P t 


280 j 220 'Ynuog Brew 'K SOd . ! 240 
180 - 


165 


»5S20i J3 ; 214 
ttJ'20 48 N7 



si; 


_ ; 4 4 
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5180 - ' 2 7 
, _ 51 J0 - 22 

39 ^!-'* I 13 40 - (,9 
39 '+S ; 53.761 - I BJ 
753 d 1+12 W 4 d - 1 38 
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30U+17, 1120 - 
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10 t»V Bt. Troas 10 k 1992 
101 1 •M.V.TrwolOI-KCr 14973 . 
llig 95 VE>ch 12 VK -92 

1171 .- 10 b£EKft] 3 >.*c 1492 

U 3 Hi 9 WTr*j-,l 2 i.srl 993 il-_. 
79 V 71 hfunkng Me 1993 iJ .. . . 
121 V lOM.iT’NS 1 J’«X 1993 ft - . 
12 W,! 108 VITrw 14 i.«l 49 »« . _.J 
120 V 106 C>ch LJi.su 199 « ] 

114 V 9 W.lE*h 121 ^x 1994 1 

■MV 82 VT.ms 9 k 1444 ** j 
Jiov 9 ^.^^rils 12 K 1996 

64 V' 68 !.!Gn 3 x ‘9046 1 

100 ',. 8 b 'Eicti 10 WC 1995 

lir e . 102 SlTrcasl 2 <iKl 995 tt_-_J 

U»'. lObVTrm 14 x ^ 1 

94 V 8 .V.rr,M', 9 xl 992 - 96 « 1 

U 4 -J lmrrreffl 151,3c 1996 tt J 
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42 i.. 771 OTrus 8 !*x 1997 ti , 
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9 SV 841 , 'Ex* 9 f,x 1940 .. j 
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U 6 V 123 *Trftc 15 l >X' 98 Jt J 
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mv-11,1 llM 11.47 
IOJJjbH-I’b! U«# UBS 
77V-V I 79bl 1042 
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124 |-ll,| 12.431 11.80 
B9rt-iul 1094! U37 
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TIMBER AND ROADS 

257 j 186 ]AMEC 50 o ! 245 1-6 1 flOD] 24 ] S8 ! 93 

20 ? ; 157 lADenMnComi I 184 

200 164 1 * Access SjuHIiK jO_| 194 

31 13 |Alkfa PUot 5 p / □ 

35 Zt VArncalad Hides.. ..I 22 
77 , 38 pAmd-tie 10 a . ... 54 

•111 ' SI iAUwoMI .' BS 

337 ! 232 IgPB Ink. 50 n . - J 255 

220 1 12* !BaqgeiW)t B"di i 206 
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■60 | 47 tCemeni-AoKKUw ... 

64 j *2 tender Grow 
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03 I 63 lErtth 
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, 1 *51 45 I 32 ' *8 
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] 7 S-' 4 A‘- 

- I — ! — ,-«Ji 
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ENG IN EERING— Continued 
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Jfc 2 '133 -rRjyfwaSuenw. . 158 -l I 
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64.171 LO I 70 laojs 
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109 

220 

•250 

135 

100 

178 

270 

*233 

121 

100 

157 

46 

28 

135 

236 

6*0 

162 

725 

146 

250 

476 

25 

102 

316 

£193 

ISO 

30 

280 

131 

160 

2 * 

350 

65 

528 

93 


(McCarthy & Sunt 20p..j 215 


70 !LHCb(Wm.j?OD-..j 174 1-4 

UVLerlMi Ptum 30 1-1 

59 (LineyiFj.CJ 61 1-1 

08 hutn. & Ctydeude 99 I 

15b [Loren (V.J). 212 

167 
85 
104 
143 
184 
167 
89 
77 
89 
66 
U 
104 
184 
480 


TMcLauqtttn & H 

Madwi&SHns 

Handers (Hldgl 

Mpidiwiel — 

Mvriialh Hahfai.... 

MaondeislJcMi 20 d 

May&HhKefl 

Meyer lm . 
M.lbary 

M Hlert Stan) lOnTZj 
HonhtAl . ' 

MowImi(JI J 

HewandillU — 

68>] Noil Brkh . 

*25 Pearce (C.H.i 


Phoeno Timber 

Pochrrs I 

RMC | 

fcdne Inos. lOp ... 
tWanu. 


Red land , 

RrdLnd i£ Wins. ) JtlW 

Robert, Ad lam 

RowlkBon lOp 

Rubcrad 

RugbrP. Ceme«.... 

5GB Gimp 

571 j Shwpe & fi#*r 

11 Sheffield Brck 

310 Smdail (Wn> 

47 Sman (J.l lOp — — 

*J6 ramiac50p 


150! 52133'-- 
til 75) 381 6J 51 
1025 34(60 4 8 
64D 9 | 33 I 6 

3 64l 23 >85 1 89 
6g53| 2J ! 78 < 83 
80 * 4.1 i 8 
d2jal 4.7 i L4 120.4 
7 018 1103; 3J 


7.9 1 5J 


o« wl 


H 6 * 


m 1 pTay Homes — ., 

375 ( 285 [Taylor Woodrow 1 

76 mhry Group _...J 

255 ^rmAArooU-.J 

jTre^KpUtoxlOp-4 97 

, 48 jTyms (Com.iiOp 

l»ij]UB*06raip — 142 -2 

33. jfUhICBBKOtasJIte 
n JytaH Stone 10p-_ 

120 VAnrlM , 

63 WwdHkte.lOg...l 132 '-2|W539|i 

55 Do.O*M- J 

80 Wamagm (ThoiJ_J 

162 Warn BUke J 210 ( . 1«J; 

62 Weueni Bros 

32 Wiggins Gnu 10p. 

158 WHsadComaBy) 

160 I 95 WmpeylGeo) 


S1.121 - I 50 


BANKS, HP & LEASING 

® I I J+«f( Dn I I YTd] 

Low I Stock I Price I - I Met IcVrlBrtl 


271 jANZSAl. — 


, 370 

£97 V £67 tegmene FI.100 £94 


1? 011 1201 
13jj 1136 
12191 12 09 


Met lCVrii 
1+5 I Q30d 3.1 

l-v ;*a26‘Ji0 

" 05060*3.9 
(331 - 
!+2 |QZ30* - 


P*E 

58 1 5.7 
63 ! B3 
7 .9 < 4 J 

6.4 I - 

7.4 1 - 


CORPORATION LOANS 


102* 98 : Uamll<«x 19« . ..! 

103 I *?9i, Bum ham L21 -k 1985 .; 

105V 99',BunilnvlJxi9J); 

101* 9hVC4idiU llx 1986 i 

02 I 72 $LC6kxl99» 9Z . : 

91 | SV.lHeri-. b'.DC 19BM7 . I 

124 110 ILrrih IJi^C 200b I 

30V £3>, l U«(rah)l Jl;x inM ' 

991,1 % ILimtoi 410*0405 . ! 

H9',' BJI. LCC 5i.x'B5-87 I 

S5 77 | Do 6 '.re 88-90 .. J 
26V 22 1 Do. 3x 20 AH ! 


99V-V : 10 4r 11 IT 
100 l-v ‘ 126 3* 1088 
103 l-i, 1 12.70 11 58 
991;«C-k f 11 IB 1115 
761;* -k *161 U32 
98UMT-1, I 7 5 J 1099 
llfc+!«:-2 (11.941 liflr 
25*4-21; ' 13 62! _ 

98 -V * 4 90! 1129 
87L-S, 1 625‘ 11*0 
771, id -IV I 8 73 1239 
23 i-IVi 1334! _ 


COM'WEALTH & AFRICAN LNS 


81 • 74 IM27ltfc 1908-92 ... . 
98',! 92 * Da Tljx 0306 
181 ; ITS IS Rum ?i.«c Non-Ass. 

97 I 82 : Do. Jl.-x BOSS Awid. 1 
67 52* Da oiflK 87-92 Ai-ad. J 

J75 ' 2U3 'ZimtMtnre Anr -L10Q&D .* 


78VU1-V > 
95I;bP-', > 
178 !-S j 
96 l-l ! 
64«-l 1 
303MI-2 I 


9111 1136 
7 W 1087 

172, - 

704' 1138 
-1 1500 


100 >; 
li»I- 
100 ! 
lOJ'e 
10a ! 
100V 
100, v 
100:: 


LOANS 

Building Societies 

‘Hllta'-inr lflVx 2B 1 85 .. . ( loom 1 
98'.' Dp 113,1x18-85 I 

97', Do O.'.x £5 385 - ! 

97V Do 0^15 4 85. 1 

97V ft- 9j:x7 5 85 . j 

98V Da 11x3605 - . 1 

9SI;i DolOVx24bB5 I 

*” Da ll',x 15 7 85 ... 


99 


101 W 997,' Do 12VK5U85- — .1 
100, 99i,l Da IDVx 27 B IB . . I 

100,-J 991.^1 Do 1 1VX99B5 .. . 

10(1* V<v Do llx 14 10 85 . . . 

1001.-! 98V Da ia*WK 11.1105. ... I 

Public Board and Ind. 

78 : .» 7DVAXK- Ml 5x‘5909._ _. I 77VU-1V' 

38 V 34 !MtL Wir Jk 'B' 1 36 Vuf-k ' 

Financial 

98V<d . . ■ 


I 1025! 1031 

991.1- 1, j iaz2; 11*3 

99*- ,1 9» 1198 

99*-,; I 902; 12 10 

991.1- ,; 1 909i 1213 
99»J-i. ! U ot) 12 32 
99<ii-S [ (0 82 1218 

11 JO 1212 
1204! 12.15 
10.9b 1211 
1121 12 J" 
110*1 W -20 

10 76 122? 


99*, Ml— I; 
1001 m!!-), 
«*-», 
99,V-fi 
99V-V 
"V'-K 


103* 971— In, r ind UHrocUn Ln 06 i 
17-4 ! *6'? Do Hat Urn U> ‘86 1 

105* 97 > Do. ll'.Klim.Ln. '9Q 
82 , 73 ' Da 7 VkA 0684-42 . . I 
109 ' 95V Do 121.x U" La 1992 ! 
01 ■ 71 1 Do 7l,XA‘9lJ7il. . J 
91L: 7912 Do 9pcA -9194 | 

90 • 76V £•# ET^kL« ’92-97 _ . I 


lOOid 
lM>;di;-lj 
791;«|U, 
106 :-(; 
781.BI-U 
891;td-t 
83 B> 


649 11.70 

Mi; 11 « 

1063) 1162 
1100 1100 
1108 11J8 
tl* U70 
12 041 11 72 
999 10*8 
10 04! 1D3* 
ia7t>l 1140 


FOREIGN BONDS & RAILS 

:+oijOw%! Red. 


1984*05 
High Law 


Stock 


5 i 

I 


iChaiRp «^e 1898 ! 

10 ' Do 5x 191? i 

9 Da 5oc 1913 

7*;! Da 5x '25 Borer . .] 
48 y«*7re<liL... — .1 

46 I Ob. fax ZB Stb. Aw. : 

44 I Do 4xMaed Ail. >.-.J 

40 'Hung. '24 Aw J 

11519 114 .MyKoOuTOrt 15x2011 -j 

83 1 79 . Iceland 6VK '83-88 - ...I 

119>.! 10412 Do. 141,-xLi 2016- .; 

94 ! S4l,.llreUn)4'riK'91.96 1 

325 1 299 LhBan4K'10Asi -...a 

95».-( 02 ' Da. 6w '03-68 ...I 

161 -161 iPeroAu.2007 J 

193 :wi W9x 1*71 I 


Price 

C 

S i 
26 I 

M i 
17 
62 

59 ! 

56 ! ... ■ 
73 '. .. 
U*l;i»-1 
83 ' 
iinrf '.i 
9214-1. 
32S 

951;sf. .. 
161 I 
592 > 


I Gran! YUM 


- j r 

3*; 1 1571 


— i — • _I | 8 7 
1 OB 33d 19 28.4120 
I 1£»- 501- 
LTS — ■ 38 • — 
!«■ • >31 ♦ 
501 — I 4.9 — 
IglO 5 — 144 — 
HJ44d - 4*1 - 
U.25, - !b£ ! - 
8£S - I 7 J i - 


120 iAAedlndi-. J 132 

70 lAnTOacherdiJ SOo .1 78 

2*0 IBh-ireiaadQ I 265 

750 iBank Lmoi J EUlJ.... .' _ ; — 

245 [ 185 <Sh-L(wiii([JK>£l - . 215 '. . i 10351 - I 67 ' - 

490 226 Banli Scotland El J 480 !-lfli fgl4.tf 35 1 42 • 75 

M? '433 BaretarCl 568 '-10; 724 Oi 32 1 60 ' 70 

445 ■ 300 -Broom Stanley £1 _ . 415 --5 | 83 —1291 — 

550 i 405 t«fT Alhm I SCO 1-15 g28 89 — > 8£ • — 

125 I 7* Chan. J RoBwHiM.J 106 —10' H4.5 - 1 6.1 i — 

56 i 22 •' Do-Wirara 38 '-4 i — • _ r _ — 

73 J *4 Clivr Dn'nt 2Qp ' 66 -2 : 36 701- 

128 ;iD7 Comm BtriWatetU ' U3 ' 75 21 l 9jl63 

£10 > 770 Corn'd* DM 10 : 980 ' ! .1£*« - I J4 I _ 

£24 05 Cbgn Hbt krlOO — , C20*+V !rill5»J 09 I 53 1120 

121* 7 Oawet'G RJ .. ' UK . ; _ ! _ I _ I _ 

UUV £79*Dm*aJwBk OM50..JCU1V 1 ; .MM — I 2 9 i — 

147 } 90 -EpgM-tesoc. . 90 -Z : ft£7ji £4 1 43 112.4 

82 l 62 -FirnNal 10a 1 79 I— l. 

47 I lBiyiffirri Paolic HogSOc. • 25 

3*8 1250 ■Gerrard Maud. 310 '-8 

59 I 42 iGoodf Dl MryJo ■ 47 • 

66 J 44 iGsremt Peat ' 64TO+Z 

185 ' 120 iHambrotSo [170 i-5 

■J40 >35 H4f Samuel.. ! 340 -8 

104 ] 48 BopgS>»gJ230....j 104 ! 

310 1 220 JmeohiLniti j 262 1-6 i 

178 [124 iKjpq & Stu, ZOp 166 1-3 I 

4W J20 waruwmn Bl (440 1-3 I tl£D' — | 3.9 i — 

552 417 JAJDXKll — , — J 522 : -3Q[tW3 75 38 1 60 ' 50 

OT* UVItoroE ' 171.--V l 051 32! _ !»££■ _ 

42 ' 23 iMbkoo Foi. 20d 1 24 I. .' I0i24 60, 9J 

620 390 ‘Mercurr Sees : 480 I : *U.5'i - '34! — 

4Z7 275 'Miriam £1 ; 337 !-]0i 253-17110817 9 

£® • £721 1 Do. 710*63-43 1 £78 < . ! Q7lj"J6l*I(90l - 

no? £87* Do.IOWk 93-98 — I £931 J - 1; kllOA,* Jfrl *lel£0 — 

260 193 -NalAuu.Bh.ASlZj 258 < 0?5d * 1*71 * 

K9 |4W iteLWWQ 1 592 1-15 > «2&75l)»liM 

£72 • £571 JOnonun Bat* £20 ,.i £70 ; ! 045'.' — 6.4 I — 

SOT 1 S15 ;PrtMMHdg>5AS15-< SIS ; 1 Q75et - 4 2 . - 

2M j 1« joretBh aj ScoL— 7 228 - 221 (B5j 33 SJ|8i 

910 1 625 StfroomU. 788 1 lki 1 — 30 ' — 

370 1 260 iSNCMAr r « a _ J 310 -15 1 2001- 92'- 

E46* £28>;Sk. Pxd« S10 _ £46* .'OSZ-UF— 44' _ 
71 - 47 SmttiSi Aubre _ l 61 '-2 • 45I — 105! — 

574 '440 -Surd'd Chari El — 477 -6 ! 28.0 18(04 77 

780 610 AinenDxIl . 710 >5 I J40: -'60l- 

£*2 I £23iftw*ltjF»i»15 ,£42 +«, ! 0S216! — i*4 > - 

■ZM 1 195 jWoaueSAl. . _ : 248 -2 J QZhe 9 1731 0 

255 • 195 WmnK 20a j2S5> 1 3! 3 5 I 2.4 !17£ 

Hire Purchase, Leasing, etc. 

31 ail^Cattle-i'l+dgtilOs-' 23t f ; . Hi e? 18 I B* I B£ 

05* £36 ;C« 0 ere Fr 100 ... . £53';-lVg(R5’. - £4 ‘ _ 
62 , 4? irel Scot Fin-lOa . ... ' 55 *2 ! £8 9 l73i * 

... Fx IlCora see Baria 

34«f is iMdorgaie Urtc. IOil j 29 I 

200 1 1*2 (Pm Fioarcial J 199 ' 

126 ; 93 1950*1 BmLtaig. 10a. J 126 
b* I 41 !Wago» Finance . _J 58 -1 

185 ’142 Woodcaeser RtOOT-J 148 ++3 • 


tl 3' 10 ! 65 MOfS 
•90- 20 • 65 ' 84 
092 0 32 I 23 "1521 
£5 24 62 .-46 
lOStr- 4 1 ! 56 1 4.4 


BEERS, WINES & SPIRITS 


3 

2 

2 'a 

15 

6<i 

141; 


6 

523 

9 


AMERICANS 


1984.85 j 
High Low < 


Stock 


Met 

& 


1 B 21 
! 1362 
; 3.62 
11213 
: 1308 
U294 
1 11.50 

r - 

: 10.15 
' 90? 

: 112 00 


' YTd 


38V 26'g.AUbBtt Labui -. . 

24 *t ir-jJUnnjrvjn iH F I. 

34* 22*Alcun . . 

19 V 2i'wMimCtn5i 
18 V UVlAnuiSI 
12V731P Amdahl St .. . 
an,' TTyRA'i"* Cyanao+d 
3*:,. 10*Amer £ .arev 10 60 


}♦ «rj Daw 

! - I Cm ICiy-Sr* 

36V--2 1 01-201 - : 28 


237 , 

31 CS 
MW-i 
12 *-!, 
44 
341, 


5120 1 - 143 

S 120 - 31 

« Bth - > 4 9 

at - 1 12 

20t’ — — 

5190 - ' J7 

SI » - 3 2 


1^ ; 138 lMUed-Lyon_ ' 153 

511 1 300 Bass . • <80 

4J . 29 jBettUren Bremen.. ' 43 
177 '130 tedl 'ArtJml 50o" -j ISO 
£2)0 |£lh2 ! Do4'®cCre.9Ml_ £192 

96 I 70 [Boddn*tior> 82 

310 208 iBrown itlaOfcettl — 1295 
56 ! ao ifeaifr’i Brew. J 52 


1-7 

'-13 


16 81 1 2i 1 6.4 j 9J 
129lq30!38 110 
. nOJ5| 55 I Uilbtf 
1-8 | 48i3J.4tl8J 

-6 : Q9ij"J25.2lO0; — 

1 12 . 6 * £b > 4 b (120 

B16I £3 ' 40 '14 1 


CHEMICALS, PLASTICS 

UTVpa Uhronjo J osipj ^ jhmo^ 32 jii 



138 

114 

16 

B 6 

■122 

235 

162 

159 

35 

133 

87 

32 

04 

109 

129 V 

455 

532 

□97 

758 

51 

405 

112 

124 

19? 

■ 611 ; 

« 3 V] 

£40 

239 

240 
157 
370 
101 
11 * 

a 

215 

72 


£251; 

162 
235rf-4id 


144 IfAhdaHIdgi J 

]46i0Aird ColhHdt lOo _| 

202 «roert6*ml4d_ j 3S1 1-2 

Aadw Chemical 

Areow Chemieah 1 72 1-2 

£51* £39 BASF AG DM 50. _ 

£54»«| £40*, Bayer AG DM 50—. 

104 Bbgdenindt. 

» Brert Cfwmt 10o | 

U Bm BeazodOb 

56 UnL Tar Prd. IDp 

74 Caning <W.) 

151 ICoahteGmp 

85 ICoainBrot. 

70 Do.'A'NV 

21 CorylHoraa-l 5a — 

92 Crab ire. lOp 

52 Crab Ire. De»<L_ — 

27 fOrioar Group , 

156 EUn&Erereid j 

£17>0Engriharo u.S SLOO 

59 HabieadUiiOp [ 65 >3" 

E27V HerCdln lx. 

335 HiekmireSOp 

415 Hoechfl DM 5 I 

£164 Dp Fm lOxUitLo. JO 96 
526 Ingi Cheat £1 .......1756 

41* Do SxPf £1 

236 Loan, tan 50o.... 1 395 - 5 > 

60 |le^i Inn. 5p„ _4 104 1-2 

77 l+MebonlOo ' " 


129 Maroexhiagt J 

WWorte IR H 1 10o J 
UTVWbrolniH. , 8 , Kr.20J 
£26 |PgnigsAB'B Sh25- 

187 [Ptyju lOp— 

200 Rwot Wm. 10p 

120 iRenUhlf 10p 

300 IScoLAq. lug £1 ._ 

53 [Sou BPD L1OTQ0... . 

09 I5tewaa Plasua 

12 [piaroar Barde, lOo.J 
117 MohUPtaiine RmU _ • 
30 (VortsOwns — 


-3 


L- 


L 7 


tZ66l08 
1 1h5.9lj £1 

2 J 


I 3 D I 

« 

10 

(20 14 

* 3 .*! 9 

92.7] 0 

gl.29 30 
04 V 7.1 
ttJjVgBJ! 
12? 5J 
7-S22 
T10S 12 
185 2J 


d£43| £8 j 3.9 130 
40 130 

29 Icon I 


‘2141; 1291, Jhiio 1 led Set. Ida. . 160 

28 7 295 BiCC 50 b 1 250 

SSfiintllOo J 155 

BowiRorpe lOp ‘ 427 

.f Bretdle Earooe lOp ! 12 : f 

+Sr*ai5o -.' 275 [+12 1 

fBmarana 5ec lOo i 77 [+1 I 

iBmur Veiecom j 1LB 1-2 1 

:BrownBre Kerrt...J 94 ;+2 | 

„ ,Balgta A-5P i 27 i . . 

. 69 -tBuV Rato lOo J 84 ! I 

275 180 'tCtlLH.onnanKfe-! 235 1-5 I 

205 IllO -+CP3 Como* ter ZOo I 165 '.. .' 
230 I 60 'tCPU Congaden Sp.J 60 I .. I 
507 ; 270 Calde A dfirelrvl SOo. J 48* 1 

405 1 255 -'Cambridge Elec. J 372 i-3 • 

205 ■ 1*0 MamGroJfe J 155 J .! 

2S5 ■ 135 wiKkpmix Euraoe .< 210 1-2 I 

38 1 23 ((Monde Gro - . .1 28 -1 

174 in? 1 Do. 7i^e Cm CrePI I 134 <+2 I 
' I 5i,<9Ctwwg-tiHhh»l .....1 7 i . I 

I 16 -SCiler IDp ; 18 

! 88 ICitoml 10p ! 123 

<120 1C omcap 5c 1 230 

1 123 -rCimoMh HUgt 5p 

! 43 (CASEZOp 

I 3*5 IfContl. MiotNoie 

I 137 jCrarEnroreclOp 

190 Crnaiate5p , 

63 VOUTedwdogylOgJ 
j 137 MDTGra«5p-' 

70 If DJ Sec Alarms 10p. 

74 llble Elect IDp 

67 bautere Inc5e 

1 165 MriroaiBElKL— 

14 Oewtira'A'lOp 

. 51 Dowduig & M. iop__ 

230 IfOrech H(d9+5p — J 
132 iDotnlierSo 
1 233 ElecfranpilOp-. 

I 34 Eleciraac Macttae — 

I 37 Efeclrauc RoiUls 
I jUBJ^Eweir Jjghrmg 
3* EoerorSem. ldp — I 
220 Eorreheroi lid. lOp — 

17 FKlEleclOp 

135 Fwmed EJec-5o._., 

1(B tFeerinchlOp — 

125 FerrsnmlOp 

98 FraCaalelOn 

27 Fxward Tech 

217 Fapou Y50 

160 IGEC5B™.'- 

80 tGodwn Wanwi_ 

255 Goriog Kerr Ilk.— 

18 Wremrt Ute Com* 

130 Grower** Grp.—— 

77 H(B Elec. Coax lOp. 

44 Inland EL 20p_ 

9 {HwrimrideELlOp- 
50 ICl 

22 WiaKd.SaLSrsilOp'j 
57 )flniecGroqpl<ki--| 

160 IINSTEMlOp J 

176 Ire Eg. AConl IDeJ 
18 ItJSD Canp Grp 5p~| 

111 JamSlroad 

95 Wbih-Tehnih So- 

17D (Code ire... 

57 RPA(ndnan«-._ 

152 gLaierLASAOJO-i 
268 Lee Refrigeration- — 

280 iLogfcalOp — J 

112 bLorUnElecZOp — .j 147 

258 UK Electric 315 , 

miWTConpuregSpJ, 215 I... 


•-3 I 024(5.9 11 [190 
<-7 ' 105* 16 < bO lil£4] 
•+3 I tOZOI 7J 1 1 3 <138 
>+2 | t4.68j J 4 16114.9 

1+121 g£D 4J 10 1322 
+1 I bl 0; 3 9 
1-2 i bb^ 20 

Z2 


65 (MuGkm J 112 1-3 (■ 

88 [Dentend50p i 124 1+8 

SlUDetoutlerBrot. > 137 1+4 

11 iDawnrbrar 10 d j 2Z I i 

89 (£aBro(HUga) j 109 f . * 

36 lEHratlBJ. 

VJ 

l5»#«h(G.M.1 10p„;j 

lV^Frifcei. Hto o'* 5o. 1 

62 IGEI lnud.20a t 

40 Karo» Eng. lOp I 

120 Ktyowed Ire. . 

21 Bree*ai*li*niOp.J 

153 tGKIta ^ 

30 (Hahn PreannSt- 

132 Haden 

105 Had Eng. 50p- J 

220 jHjMtManhewi J ... 

150 Mallite50R ( 160 

maHaropsrei lads. 5p_ J 29 

352 (Hawker SidiMey I 425 

44 |HiH4,5ntth j 69 

21 iMriBoaSp j 24 


1251 3 2 1 61 
dl.TH 23 • 7.9 
pD67| L2 8.7 

, 16*20 68 
• 03 (|V - 15 
j 2-2120 56 
3UL4 6J 


[37(9.4 

166159 


19;i«3 
4.7 <140 
38 <(1401 


U5| 08 j 7.1 >285 


16.0| 26 ! £3 121.5 
«4 25> 30)39 10* 
♦-I - - >290 

B-j - J - ! 7JL 

WM 16 j 15.1 1 4.1 

071 « [00 | « 

gdli 37 0.9131.9 
9iS 30 1 1.7 127.4 
6.9 07 316 
4i!l0 , Z7.1 
08 131313 
44j2bll00 

08 1250 
4 0 112.4 

7.7 1 60 
1-21150 
26 126 
77 I 9 
55 IIU 

13 127.7 
17 9 
10 220 

103!n7«l 
3J 110.7 
20 230 
L5 I32J 
I-* '156 


96 


105 (MekermrelHlOp-l 145 

225 iMemnlOp 1 300 

70 kNmarCMgacrrUt-! SOd 
127 IM loro But Sys5o — 225 l-toi 
53 WaicroOhi Retro 155 -10 

573 Micro Focus lOo—.J 8SB 1-30 1 

375 iMicrogen Hktga. J 790 1-10] 

195 KMicniieare Up — J, 370 | 

— 73 4MKrartlx5p J 73 -10 ! 

275 (160 reMIkn 33 lOp 248 I. I 

£11*321 MMCorol (528 -+25I 

” n 17 rtHiwms Uk~ — j 42 :-2 I 

2310*1 olym 20 b 33 

£3<V £21*MMorobS3 J £30* -I, 

"" 1 128 Wurtnad 1 168 42 

I 73 |Mo lli tone Elea I 73 '-7 

81 (Murray Electron*! -4 86 l 



130 I 

5>dKqw»d Madly J 13'J 

65 Ho-de* Group 1 80 U 

66 (Ml . ..J 98 !- 

50 yiJdaoiU6H0i5p.n 60 I- 
8 kdinsoa 4 FVrth 111;'- 

35 hmn & Stipaai —J 46 

94 LaW Groro I 150 I 

29 Lriie&EWat J 58 

IS Lee (Arflwr) 12101... * 

29 Unread 

27 UoydCFJt.J 

18F Locker m 5* 

15 Do-WSp 

1247 MLKridhigt 

35 MS IMend lOp , ^ ... 

, 31 Monganne Braoe— j 53 I. 

212 KanoufrZOp 

1 113 MeKedroeBros.— 

31 Hegva5p 

37>;MeulraxSp— 

, 39 MittfrenSaaiKkt-... 

[103 Mob nt ! 138 1-1 

9triMeepiead — . 

42 ted (Jam) S 149 

78 Newnao-Toris — J 96 
, 24 kParkfetdGravSp 

1 218 riegbr-Hagt'itteF--. 

46 Planet GrolOp 1 62 1-1 
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(Etectra lira. To. 

felettAGen 


Price 


pmGey.AScn.S5-i 
CejADoKhlmlPtCOJ 
jEsg.AMematl 
Os. Warrant, 


ug ART Trust 1 

Eng A5caum- 
femCorBart£l. 

rSaWaki 4 

b-apwiAmebDFn . 
FAC Alliance lm — 

p AC EuntruR , 

F ACPaolk Im.T.-j 

Famly Lm. Ta. 1 

FaAianSGea 
first CfertoKeAMctjJ 
firs Scot. Am... 

fucit was, ! 

|Flc49Clkq Japan lc 

Do. Warraras 

8lemiag AmerkaB — 
Ds 7pe CvUnLa 1999, 


Fleming Laterprhe — j 
Fleomg Far Eastera — [ 
Fjenwg Fledgaliig — 
Firmmg Japasett 

Flonrag MerCWtHe — | 

FleariaiOMfseBTa- 


119'jFlemmi Tec*. Im_ 


216 

UO 

37 

182 

7b 

120 

Bb 


(FlMdng Untomal — 
jFtmgeACol 

He. 


tFonhacsilBC. 

Da Cap.. 


ET Global RecQ. 
IGTJapa 


B 

184 

432 

430 

•» 

77 

197 

176 

170 

182 

114 

16 

189 

213 

390 

164 

37 

213 

85 

*861 

276 

215 


latAF.Tst 

{ta. Warrants. 

|Ceo Canioii&ied— 

General FonJi— 

Do. Com. 10p 

Gen. Strum. 1212P— 

EtegoraStlkm 

lobe Ira. 


craemritr lira 

(SreVaaHosse 

Group Imtacrs 

Miiatoos 


Do. W 
Ha (Phdfe) 

ndc pe noeni lm _j 

)m.m 

rraessn Cagrtal , 
JJaw Asset 10p 
(jersey Gen. O _ 
Hok&ngy. 


lm Inc lOp 

to.Cra.2p 

9feVLancs A London lm. . J 
130 Vara Oebrnwa — 
3p£«U lm. Inc20p. 


0o.Cap.5a. 

Loo. Atlantic 

Lm AGM.5(b_ 
Em A Strathclyde. 
London Tnfl___ 


Ltnelrad In*. 

MAG Du! Inc. Up— 

Do. Cap 100 — 

to 2na Oral fee. Mb- 
Do. Cap 4g 


Mare* Ado. 5. Tall 
MeUrunirra. 


256 ias 


193 

79 

56 

130 

38 

181 

121 

112 

82 

146 

2oO 

177 

2B1 

139 

90 

128 

115 

J 0 * 1 ! 

274 

217 

TO 

200 

288 

153 

UO 

710 

197 

43 

514 

99 

146 

34 

266 


143 


Da.Cra.2tjp. 


MerthansTa 

UldWyndlm.TsL.. 
Moras irmL 


. lm. Tst™ 

Ikhirray Crarath 

Do. B- 


|kbirray lacnne Ta — ] 

Do. B 

|M array Inti.. 
to.B.. 


MmySndlrMrakMs 


9b 
124 
220 
123 
73 
176 
28b 
307 
110 
58 
141 
123 
71 
111 
121 
2U 
68 
64 
85 
80 
85 
84 
123 
120 
224 
525 
78 
303 
56 
34 
21 

8 (to. Hera Wires. j 

260 Wear Tokyo lm. 5(fe — 
138 |1928 Imea 
222 
133 
108 
ao 
128 
97 
24 
97 
2*3 
78 
93 

158 , 

£uy 

136 ^ 


Mvray Vntraai 

legHSASUSl 

teraAaptm.Tft.50p 

9 era Court 50p 

(era Darien OATft.— I 
Hera Tteog. tec 
Do. Cap. 


ttfa-AilMcSec 

WtBraCwdtB 

tordi 5ea Aaeb 50p -i 
ttfen. Aaertean 
Northern Secs- 
krtwKh (sv 


Prad Asyets 1ft 12*jp J 
PrrcCTC Meub Tit.. J 

Raeburn 

R^nAiipCra- 
Rnter A UensAile. 

Hirer Plate Del 1 

RofeecdlBrJ FI10 
to. Soft SITS FU 

QTtjRoSnco N V F110___ 
127 Toa.sra.SB.n.i_ 
1S4 bonacyTtMl- 


noreraoHVFUO. 
fSL Aura-era _ 
Scot. Abl Ira. 50p- 
320 (Scat. Cities "A' . 
U7 ferae £«. Ira. 

192 pcoHHblra.. 

285 
Z7D 
166 


Scot A Merc A 

Scot. Mott. A Tst | 

5col National _ 

93 fecot Northern _ 
Sec-AlliaaoeTsL 
SeouitieiT Sc J 


165 feteres Im.50o .. 
51 


£jraSr»Dn LnrTa — 
(SPLIT Ira Ito- 
BPLfTCra lop 


61 fePRAITSOo- 


38 

Do. Warn* 

UJ 

Do CuxvPtg.Pref. _ 

JJ 

Stewart Eat Invl0o_. 

105 

STwtemFjrEaitSl- 

04 

StOcVhatdrts Inr. 

75 

'R Australia Trust 

59 

RCnyol London Tst.. 

121 

'R Ind. A General — 

200 

TR Natural Reroutes- 

130 

rR North Amenta — 

190 

rR Pacific Baser 

JOT 

SProt lm. 7 ft 


69 PUT. 


TRTr 

fnrade Bar — 

Thrag Sec Grarath — 
Do.Cra.U- 


98 
Bb 
33 
211 
159 
33 
163 

212 life era — 

123 fTrjm. Oceanic 


Thrognorra Trrat 

Do. Warrants . 

IT or. Imex Inc 
to G 


■ Irraea. 


80 
67 

475 
153 
73 . 

462 jWerayss Ira. £1 

60 twunertiouoin SP- 
UD (Waanlnr 

Da. Warmts — 
207 rveonun Ira.. 


Tripknw Inc 5to — | 
Do. CaprolU 
[US Deb. Carp— 

JVUdng Resoums 


hi'i 


46 
104 
25 
US 
262 
3W 
£26 
2U 
57 
921 
71 
248 
408 
1SS 
87 
129 
196 
187 
330 , 

Wak- 


-25 


ITS 

91 

17 

458 

120 

m 

237 

JOO 

1B1 

532 

118 

113 

146 


H-l 


153 

272 
UB 
172 
U7 
55 
14 
231 
545 

578 

142 
109 J 
?54W h2*l 


27* 

243 

139 

28 

229 




216 

270 

184 


-7 
-3 

-3 

353 

291 

130 
168 
38M. 
141 ^ 
145 
263 
163 
93 


hi 


3u4 
448 
112 
91 
210 
155 
90 
165 
157 v 

•ns 


106 
104 
112 
1U 
167 
162 
275 
550 
96 
378 
69 
37 
27 
18 
355 
173 
284 
175 
122 
252 
161 
132 
33 
180 
312 
186 
1Z7 
281 , 
£1714- 1* 


108 , 

056 

159 

239 


£U7M-t. 

30T 


2U 

422 

150 

248 

3*5 

362 

217 

U9 

514 

1U 

Z36 

66 

225 

198 

77 
42 

329 

34 

277 

121 

88 

78 
MS 
237 
176 
Z75 
236 

89 

125 

121 


248 

ZU 

61 

198 

1514 

108 

761, 

708 

196 

74 

5U 


r-h 

~-i 

+i‘ 

-2 

-lh 

EL 


-2 

-1 

-3 

-1 

-2 

1-1 

-50 

-1 

♦2 


-2 


-2 


We rn 

Not ICarl&rs 

KL6|L4]19 
T25 U j 3 .4 

1347 U | M 
i-?! 1.7 
QUcj 9 I 36 
“ ' 38 

39 


*047% 09 
T6J5) LO 


23 U 
hU6 U 
NUL6E 14 
F12.9S 0.9 
T*Q10% U 
tl 65 li 
li ID 
t3J - 
66 10 
9.4 IX 
0X15 L7 
t60 LO 
Q19q p 


*25 U 
ars _ 

a? p 

13 ua 
za li 
HZ-25 LO 
1C 0.9 
2J U 
*233 1X1 
22 LO 
675 LO 
i2J 1X1 
625 IX 


1UI 


t2X IX 
1.4 L2 
<2-0 13 
«U 1J 

&4 LO 
90 LO 

235 LO 
IhU U 
90 10 
6135 L2 
40 16 
3.7 U 
13.7 LO 

1825 LO 
OJ LJ 
532 U 
tg3 32 LO 
(LOS IB 
1012% LO 
12 0.7 
145 LO 

100 L2 
74.4 1X1 
2SI LO 
6.C L2 
fiJl 1.0 

1555 LO 
L5 13 
235 U 
273 U 
63 IJ 
253 p 


IMS 


74X LO 
tat LO 
20 LO 
20 0.9 
FX0.75 LO 
L4 LO 


12 


.r 


2J| 

4^ L2 
Q70c 
0.4 U 
1425 LI 
026 U 
g2J2 IX) 


♦55 LO 
32 U 

5.7 U 
s05 3-3 

fa-0 ♦ 
0*7 LI 
26 LI 
04 U 
055 23 

8.4 LO 
iflJI 
14.4 21 
*5 LO 

*026% LO 
*26% UO 
£414.8% 10 
fal4*k LO 
4.^10 

70) io 
1485 0.9 
143 U 
t33 ao 
5J7 LO 
7 7 06 
tb-£C 10 
4-2S) U 

326 U 
123 LO 

13.7 LO 
UX 10 

hL55 0 9 
1776 10 

Q63J 

Q9% 

0.4 L2 
01c 08 
235 LO 
20 12 
N3J LO 
1335 0.9 
73 U 

3.4 IX) 
12-0 0.9 

13-11 UJ 
HAS LO 
3.4 LO 
1435 LO 
30| ♦ 

OB 




1135 13 
135 13 

« P 

17188 12 
♦7.97 LO 

15 98 LO 
T1X LO 

20 C LO 
sl3S p 
7235 18 


t02l 


18 


18 


18 


L3 

15.9 

45 

4.4 

18 

32 
08 
3* 
29 
22 

33 
27 
123 

183 

2* 

12 

24 

29 

52 

23 

24 
24 

53 
0.9 
2J 
22 
38 

S3 

03 

13 

22 

03 

4.4 

48 

103 

48 

22 

32 

43 

195 

53 

08 

23 

42 

45 

118 

109 


43 

16 

4.7 
0* 
3.4 
13 
28 
L7 
08 
38 
03 

4.9 
4* 
35 

3.4 
22 
22 
27 

13 
12 
49 
33 
38 
38 

27 

28 

3.9 
35 
48 
72 

14 
113 

63 

70 

L7 

03 

0.7 

12 

5.7 
33 
43 
28 
18 
33 
2* 

3.9 
S3 
113 

O 

83 

a* 

30 

23 

14.9 

4.4 
L9 
5* 
23 
23 

4.4 



Finance, Land, etc 

I Price l*-"! Net iCrr 


225 
75 

29 
120 
335 
105 

If*) 

Ul 

30 
150 
100 
CUB 

25 
340 
216 
% 
013^640 


83 
69 
£93 
780 
UO 
408 
457 
277 
£750 j£590 


266 

120 (AotenHarae- 

345 jAkroyd Smrthers ] 

f. ImsJ 

DPteoraRfO? 

Trust 

l lm 20 b — 97 

fl — 

Htegs-lOp— 
lnAF«2>*. 

£10 |B*ticra)Oieg» Iras a - 
15 iBoumbondlOp 

liras. £1. 

Arrora. 


hlO 


Do.9pcC. 95-2000 J£U5al+lW 09% - 


96.90 U 
692323 
U20l 40 
t3d38 
13L L7 
06% S3 
t73j 27 
toS 
089L0 


.rm.Sem.5nJ 
nwjAoaJ 
190 85 (KdMTghFellraSaJ 

40 2b »EradtvFra.lOp.— ] 

£84 £64 MaXncCiU 952000] 

•6«7 362 Encn Iftt. 10p . 

15»j 
37ij 
140 
866 
10b 
145 
39 
96 
610 
150 

645 

£14 
27 

94 

95 
39 
30 
60 

205 


ACEntTftito— [ 

53 tefteraechlO p - - .— -j 
675 jFrwilftglQn Grp_ 

76 proaU J.AD.l_ 
100 WandnTnBt_-_ 

24 MaaaMan Tsl 5p- 
70 WHaraParSSJ — 

355 HtedenonAtBiGp-J 
BO tond.Fn.tlm.Op J 
545 lim.lmr.Tft.8j.0J 
Ol pm AB Belter A 5100 J 
22 ilmestraenlCo. — 

46 Urary&SineO.lp. 

62 jKftouilc5f- 1 

29 to«Bd7ft.5fl_ 

16 to. Cm. PI. 5p . 

25 WKeyraestlms— 

125 ttOW* Taylor lOp-J 

14 pCraarailOa. _J 

lOijILn* A Aft lm lOp — j 
44IJ ZAtjjLaddon lm 5 r . 

63 iLon.Mei 

47 I to. Defa . 


39 hi 


£79 to7^cC.200IHBJ 
590 M.AG.Grtap — 
InralOp.. 
ratatiR PJSp- 
iie House — | 
etna Fund lac. 

nrCjsPtgPlj£750 
415 1 255 (MiUsA Ailed — - 
14 ( 12 tttMCImsUijp. 

*280 1 lbO Mnmraritet5cS- 

iO'd 9VHP0TL AJ025 J 

«*!> 28 (OomCom. 

45 31 ParantKlOp 

170 105 IParir Place Im.lto- 
80 45 tePlan imea. lOo — 

lllj 10 feranfl Kratel lm 5p_ 

160 102 &i»*erminrsZijp__ 

£77 £72\5E£4'«scAm_ 

123 71 Smith Bras. \ 

213 190 ITrraeconL Senr. 50e.) 

IDO 85 1 Do. Warrsnu... 

138 93 [ISdCwto ATkJi5G5— | 

76 52 (WeHAHl lm... 

bl I 26 (fYehmon lm. 5fl. J 

35 1 17 hVortflraenlDp 

221 J75 "rid* Cano lOp ' 


-2 


-3 


isa 


WE 


L25 13 
17 X) 3.4 
•163 • 

10138 33 
QS% 
bO-5) 18 

28(66 

4A|U 

fqio3 - 


128 23 


90 4.7 
123 2.7 
631 LO 
nd)35 — 
OlOt 18 
1108 4.7 
30 *8 
098 ♦ 
7% 25 
hdO.96 3 4 
24 23 
075c 23 
03! 23 
035 23 
005t * 
gUD 2 3 
M 13 18 
08 45 
1186 21 
1LB5j 33 

07J,%(*8 
250 « 
38 L9 
♦125 29 
120 27 
026c - 
03026 22 
1AO L9 
18)18 

T02t(L8 
1C871155 
10931.7 
479 08 

uu;3* 

t«WSl27 
WLlU - 
USX* 43 
Q957|lO 

nisi 18 

13818 

039 7J 


K53) 

♦ 

4.9 

182 

116 

104 

20* 

342 


noa — 


208 


27.7 

16.7 
238 
228 
143 


214 


178 

118 

Z37 



183 

123 

9* 

♦ 

148 

83 

|2L8 

107 

483 

371 

♦ 

6.7 

103 

178 

H12XS 

98 


♦ 

16.4 

85 

ka.4) 


1L1 

(5A) 

75 

27 

263 

,3631 

1123 

208 


2* 

58 
67 «8 
39.91 25 

l"8 1444 
38 

1.7 18* 


141 1.7 '10 Si 78 
62 21 I 38 elZ9> 


1984-15 

Hfeb Lav ' 


UO 
38 
•83 
85 
1*2 
602 
155 
233 
64 
338 
540 
81 
277 
41 
323 

35 
240 
£83 
320 
2*7 

78 
84 
167 
08*4 

15 , 

£2*M 

151 
1U 
40 
150 
1CPJ 
100 
240 

36 
70 
95 

243 
4*i 
221 
7 

202 
24 
300 
32 
165 
95 
105 
107 
72 
460 
140 
290 
75 


osiy 

152 

158 

an 


OIL AND GAS 

Iprkrl*-"! Net iffJtoElwE 

I - 


ynr* 


UB tettrte BtePKO_| 

12 IllAra Dd FWs20p _ 

28jAnrt Pet 2(fe 

31 piAra»E»9y20p — 

237 IfBefl Retawces — J 
62 IbBerhetev EuyM. — | 
133 (pBraraeOd 


23 &roudOUAM*._ 

265 iBnt. Borneo 10 b 

395 |Bnt.PtWle«m 

68 [to-toePl.Q 

185 Ermrt 

17ijWnaaradcASi 

75 DiBrytaaniGraUp J 
10 Mala Res lr£025 
161 QanrahEl 




£7lJ Oo8 i 2PELp91 -96 - , 

185 ktCetedontae OR El _j 1*5 )-* 

156 fcfeleisCraeUOp— 

53 jCCTleryUfe 

49 tharterfeJl 5p 

Pei.— J 

».S3_ 

Eneqy 
IrtdtsB. — I 
PttNL 

OdEl , 

Arrarus’B* — I 



1 Pet. ILL J 
llCaratrrPeOtetBoJ 
rOA 


. Res CD 

ScatUnd Oatfnrt J 62 
OGAGat J 67 

lEgf ton <M ILfLOS J 

.. CapiBll2>j|i , 

JLR.I8.5W5 

! Energy StortetlOp. 

172 EaergnseQd 
15 IvEurapa 


Faterai Ret. 2Ck>~. 

Falnouh Pm__ 12 

jrftlintf(MAGas.. 
urffesemes — 
dO<i top. 



38 totaosonPelbaSp J -- 
OO pHamdlnr W Corp— 4 C12 1 J- 

94 feHidteodPinlqraJ 152 
" 126 


UO 

20 

55 

47 

72 


S 
300 
<74 t“9 

71 , 

188 h? 

33 

■8 

12 


156 
M 
58 

104 , 

■5 w 

sr* 

50 
17 , 
103 hfe 
6 
70 
MS 
22 


4 

177 

25 

280 


125 

40* 

70 

107 

45 

320 

*4 


hi 


hio 


325 
025 
145 
1SB 
345 
990 
1U 
187 
40 
£440 
365 
560 
117 
172 , 

130 

29 


120 (Hunting Petraf 
£85 1 0o.ltocCmJju.-9rJ £87 

For ICC OH see tedyanals 
250 ji«ra.CoraGasn_J 
jflOl 0D.BpcCrUii95.aHj 

120 Had Scot Energy £1 

80 tell. Atlantis Res 

110 Ptetenradami PetDj 
280 Hum Energy— — 

50 ladaonEupia.il 

110 UebstesDnUrag j 

20 KCADnllnglp 

£380 fLonAmEagyNV 

257 LAS1A0 

400 Do. “Ob5" IQo 

106 Do. RStft CroWPI □_] 

100 PMageHra Pet— 

4 magnet Med. lto_. 

80 nManneulOp. 


87 

210 

235 

155 

200 

SB 

38 

325 

148 


lZJfMeridranOilNV j 21 


in* 3\ monarch Pet N.1 

32 23 PliawiaeKOdSp-J 

234 152 yMaaneOd AJ025 
3b 7 nMorarPna — , 
56 29 tera Court Nbl 5p_J 

28 14 piLZedaMlOnAGa. 

320 137 pNigMHarattRn—. 
03*1 900 Norsk Hydra Kr 25- 
120 70 tWiSeaAGMlaua 

52 25 Worth South Res 

12 Vi ttuVOffsbaralOc 


21 eon o Res. 

75 KhHtekt lisp. Stk. J 
60 tttorerPnsAMng_j 

65 eOrtit 

60 ttOscrtrfaHydroa J 
lO 1 : tePaUier intk-. 

21 (JPRmneltes. 

70 IPmnalUp 
115 


21>1 U (ePrtro Energy . 
D0?V £73 WPwofaraSA- 


43 Wrongful 

54 (-Petratei 5p 

7 yPtecraMAGBU.-. 


119 pPcL PeLfl 
42 PremterCara. Sp.. 

382 Ranger Oild 

K43>zl £30%Royal Dutch FLU — I 


405 

454 

704 

TiM 

200 

76 

319 

•55 

21 

U7 

175 

-51 

£97 

2Z7 

6b 

361 

75 

144 

89 


97 

29 

104 

136 

UP; 

214 

£91 

440 

445 


(eSaram.A0.25c. 


350 
225 

260 kSceptraffetl 
538 feheffTraraffeg. 

59 i Do.7pcPf.tl 

134 tSHiatene- 
50 
185 
2b 
8 
12 


•Sranferae»Res.40p. 

SmercteiOii 

f5tea» Ramus L\— 
♦StrauWAWJS- 
eSraraaskPet 14 


UO tom «/« fey«y If 



fWarrtorRasl 
VWeeks Austndfe—I 96 
58 /vWnodsateA50c 


£U8 

130 

85 

140 


132 

23 


470 

112 

156 

4 

82 


*4^ 
170 
7 

44 hi 

19 
240 

ao M-H 


21 

75 

65 

88 

100 

19 

38 


134 


£%tel 

54 


-5 


+1D 


hz 




h7 


hi 


♦'a 


-n 

47 

BOJyl+h 170805%) 


02Sd 


15X1 1.4 
1MX 25 
56% a 

m jj 


2.75) L5 


0Bii%hO2hl2^ 




0.91) 


2flL2 
oia - 




8 . 0 ; 2.1 
010%1 9.9 


38 


55 


13 


32 1 5* 


0* 


9.1 

bl22l 


61 


E2 

102 

295 


25.4 


235 


80 


6J 


s& 


*3J 

1123 

9*3%i 


■g 


M12W4J 


12*5) 


13.75) 

BFr^J 


21 


21 


For SASOL see South. Africans 


365 

353 

653 


hs 


w 

190 
32 

8 


125 

90 

£61 

177 

35 

195 

50 


**y-3 


hi 


h* 


tfll2d 


12621 27 
49%) 


tM 




mS 4L 


48 


L7 


68)004) 
I7A 


S3 

K4.9) 


L9 


1L6 


85 


68 


193 


6* 
188 

&P- 


7.4 


02 


OVERSEAS TRADERS 


173 

83 

49 

15? 

152 

312 

93 

480 


28 (Mira * lakes. 97 

14 iottMUTkacJlto. 26 

66 tensteadlfe 66 

78 FlidayLbara) 136 

3*2 fFim PrafldmSc- 
153 Jill A tofhrs. 


£50hCt.Ntfe.DO £51 

331 H'rB’raCrttj.D — 

275 Irataaea 


*41' J 25 , jUacksWm. 


105 Lrrarfn 
51 Nescal 1 

» 5cMnWlsra2to — 

90 Pafsan-ZoetUp — 1 
108 Da ’A' WV li _ 

227 REAKMgc 

64t, Sra*OartiyMSO*_j 654 

383 Steel Bras. _] 

23 tTocerKearauZDp 




43* 

31 
1*1 

¥ 

312 


13)45 
05 53 

163*7 23 

012 % ♦ 
1hl7X L2 
1835 0.9 
11X 4* 
f9X) 15 
3J - 
295 U 
535 02 
515 42 
18 43 
,,_|*Ql(LBc Lfe 

13X 27 


hi 


u 

2.7 

3*9 


3.9 


129 


7.9 

20-5 

ID9J0 

78 

K95) 

|tU2) 

4.4 

4.4 


05 M5.9) 

• T* 


1984-85 | 
Wgh Lara I 


PLANTATIONS 

Stack i Plkt M £ 


LIR 


222 

-23 

270 


1121 J 84 


124 


Rubbers, Palm Olf 

|Aa^o-)ndiiaeS5i 


125 


yJ*ta*e6B*maPg>-i 


B 

170 

113 

107 

72 

92 

aoU 

a*W 

385 

205 

780 

355 

575 


Cara Plaras MS03- 


10b- 


3^GrandCeraral20p 


94 plarreaasMIy PLMUJ 

77 |HigMmfcM50c J 

78 WubKepengttU— 

51 jeMaaay Pkn M51 

63 iRorae Eraasbra. 10P- 

Teas 

315 (AssBnSoaana J UO 

720 Laurie Grp. £1 


3V 

12S 

100 

5 

111 

91 

89 

54 

77 


-(t 


t*Xn 21 


£2 

r019c 

irflll* 

rQISc 

r(U8c 

13 a 


147 ^ 


590 
. a 

1S> 
360 


197 UcLMd Russel £1. 

117 DnAtectrapL 90-92- 204 

365 MflranEl _□ 7*0 

222 ManutfeifcGwtrasJ 355 

299 IWinransunfl J 565 

MINES 
Central Rand 

QlUDortanDeeu R1 


1+5 


6XJj L7 
300 4.4 
g7*7 45 
24% 7* 
20X103 
t5X 3.1 
2003.9 


Hand ont'n En. R2 

Sirrmei i Jack RQXJZ . 
West Rand R1 


135 bradmOOc 

275 HfCoraMtrfteraSe-^ , , 

189 East Dagga R1 ... J 189 j-15 
CUt, £13»«|ES*roTrraCa50raJ CLUjJ+i, 




Far West Rand 

642 fe#jw25c.. 

£281, Buffets Rl_ 

179 Dee kraal RO 20 
□2t.DaoroteraroiRl 
CSPaDriefoatetata 
549 ElraUsrandGkL20c-| 

194 OrtwqRl 

3B4 HanebHttlOe 1 

£2B KkwIGaldRl 
Qfetj Lrtonou R1 ._. 

E3C 7 ! Srartturaal 50c. 

824 SUKtraiera 50c 
£66Si Vaa! Reefs 50c— 

618 vwunpmRl 
317 WestfliAreeM 
£4felJ C5W. Western Deep R2 
— 69wZrackaul0s 


Brand 50c 
£22 iPras-SteyaSOe. 
£12 (Jst. Helena R1 

664 RlnWl- 

591 JWeAonSOc. 
£23 W.H tidings 50c 


£13t)B37 


lABKel2i« — 

I ClOUCokt Finds SJL5C—J 

£66 (JoTwro Cora R2 4 

700 MfldteWH25c - 

480 Mirano6BD1.40 — 

375 ftrurWnsSto , 

14 IbrWLfluteteZSc — • 
... 430 IRanU Mm. Praps R1 . J 

03til £2Dt,lrual Cora Ld 
180 i 75 (Vogels 2>jc I 


019ft] ; 

OlOOd 28 

S83A 

I 022(1 1.4 
Q50dlJ - 
) -I - I _ 
HQbScJ 26 I 4 9 
! 0280c 2* 1 5.1 
Qlbc 1.7 1 88 


1964-15 
High Ural 


M I N ES — Continued 
i !+«t B 

Stock I Price I - I ft 


rw 

) Crr 1 Gr*s 


Diamond and Platinum 


£73 

636 

925 . 
£116! 
715 

880 


£37 UoalaAni IraSOc 

3*0 DeBeen Of. 5c— 

675 DakOpcPf.RS. 

856 Imuala Ptes. 20c- 
410 Lyderavg 


620 


Rug PW. lfe. 


£37 

948 . 
6754 
910 
430 


J 650 


am LO' 

040c U 

Mate » 

0135* 1.7 1 
05ft • ■ 
QfcOd 10 


66 

4.9 

123 

6* 

48 

30 


Central African 

280 1145 feakMZ50c 1 UO 

17 8 hankie Col. ZnZZj U 

21 | 13 tUhkCpr 980024 -J U 


OlOOd 2J 36.4 


41 

28 

45 

36 

86 

177 

406 

86 

40 

$ 

280 

14 

£* 

35 

62 

765 , 

241^ 

IB 

22 

«0 

35 , 

Jg* 

U>d 

145 

120 

SO 

210 

4b 

252 

5 

45 

213 


156 
3 
30 
,128 
*83>4 30 


67 

*82 

394 

S* 
18 
280 
2B5 , 

z* 

82 

72 

22 

16 

133 


17 eACMSft.— . — ... 

17 DAlhtoie £j®f n. NL 

^eAsteWAMmerauJ 

12 p4M.HydncMealQ._3 
UPjeAnlfrasMngN.L-7 

15 eajbnoral Res — 

17 eBiadiHH Mm- 

51ijW8ana Corp . 

90 eBoagtoirtfelKkra J 

276 PCRAS2 

4* eCurr Boyd 20c_. 

18 yCnmaJ KalgonrSr j 

20 eCentral Paolrc— 

?VeCansGld lfe Atom Nl—I 
«yecoopers Res. Nl — □ 

TM+C. Hus Par NL ^ 

5*a PEagte Cora 10c 
138 pEmerar Mines. — 

8 9Emu HID Gold NJ_ 

7U ptndejnxr 20t. 

72 pEmertvoefild 

16 fFors*rth to Gas- 
47 pGrn EaiA MHerfts-_J 

355 V£»KMgoorite2Sc... 

13 PGreatEMeraMns.-., 

19 pGrcat Victoria Gate _{ 

51] fH MC Aral NL2Qc_J 
8>i pHaaraaNW- _J 

20 PHfeMmerahNI ] 

19 Plitfra0cetoQ9B2!-. 

4tj ptrabhae GU Nl 

31 PJngeHIc Mrts 

8 PKatoata Mu 20c 

71, fXfe Ota Gold N.I 

SB WUdraonHI.2Sc.-_l 
22 fMeekaiiurra2Sc-_J 

21 Weufi£i50e 

126 pMzuaHntrahSi__ 

28 pMetranurMrasTOc.. 
PMIMHI0gs50c^__ 
pMInHIehh Erarl 25c . 
yrarwrteuJ 20c 

PN Orth B KiH 50c.. I 

Ml KMgntl 

POaktoMBeSOe ..-..j 

yOnerE.pTn.NL 

♦Pran»n25c -J 

pPau Pacific Pet NL —I 
ParWga MoglEip 5p_ ] 
yPcko-WaUsnd 50c 
PPcbwt Res NL ... - 

pPertnrai Mining NL 
Ptoeea fergarel Cold— 

PRrntsun50c I 

VDo.Deld 

pSaoaniu EfeTa. 1 
PSaiatan EMfn. NL J 

ySetinrsi 50c ^ 

PSunsGraallaNL..-.-. 

yStfe-GeiaieWs 

Mr PSonibm Panfre 

57 ySoatbernRes. 

Si- KMMnUnemSc— 
12 rSo^TOstwfn 

9 PSwraiRes20c- 

25SjPUtdCra)heWsNL_- 

B <2 pWrst Coaa 25c 

8 VWrstem Cid 50c 

180 Wests. Mining 50* 

128 PWlna Creek 20c | 

10 PWMsarReiNL - 

9 Ijyorfc Reamers _. 


Australians 

34 


i+2 


22 

J*- 

U 
18 
U 
M 
121 
364 
58 
20 
29 , 

9 \-*o 

71J 

6 

360 

y 

23 

47 
360 
17 

98 , 

24 

22 

5 
41 
11 
8 
105 


1+3 


-10 


+1 


+2 


98 
132 
28 
174 
3 

44 

146 

8* 

32 

’b 
16 
245 
255 

St 

61 
19 
10 
75 -1 

9 
26 

Jt*' 
IS - 5 
35J* 1 


MfebTtk 

|ttlMe 

1012i 


Q30d 


QSc 

toe 

Vk 


0-M 


QlOd 


U 


L5 


1* 


04t - 

toe 


50 


20 


20 


28 


310 

223 

275 

no 

23 

76 

56 

950 

350 

385 

68 

475 

210 

410 


75 
75 
410 
175 
955 
36 
252 
225 
£241 J U* 



ms 


278 


v0140r 

10 

222 


12X 

22 

UM 

+2*i 

J02t 

P 

65M 

— 

— 

U 


OJ 



52 

-1 

fOfre 

2* 

38 


B— 

— 

G50 


- 

_ 

275 


1060c 

♦ 

270 


tv075e 

a9 

55 



♦ 

285 


93J 


Z10d 


iQZ3c 

L2 

275 


tvdtse 

L4 


Miscellaneous 


37 yAngte-Oomkiter 
31 pAnpo UnL De».. 

210 yCeowraal Mio-K. — | 

70 yCofcy Res Cura 

SO ferallteKh.lOe_r 

25 FEnrex he. lrJOo 

ISO HrairataaAraaslOp— 4 
140 VHIglrmndRes 
_ Hnaestake Mlnrae Sl_| 
135 PMcFUey Red Lake 
101 pMitoDUpktenieni , 

& yeraS*q JfaC«-l 

220 VorthgateCSl 
50) krz 


295 
240 
55 
365 
718 

Q55ij£I13iJto. ftjpdj -952000 _] 
£Ug«oVaraEapuiSl 


97 

37 

310 

70 


tlO 


1*2 

165 , 

5T* 
212 
38 
280 
598 
£129 , 
£M>al 


•W 

-10 


+2 


10100c 

L75 


L4 
U 
02Od- 


<W*9 


. ,2J 
( 2 9d3K4 


180 

7.7 

3.9 

69 

4X> 




NOTES 


Unless uDrarwlie taUtadeA ertces oral net dMdmdt are In pence rate 
denu nUn ralp u Mt 25b- EsUnraaed p Keete ira tnas ratice aud wtn ara based 
on teen aonal reports andaccourasand, ralrara posstele, arc eradated an ferifr 
yrarty bgarai. Plb are calcutMrd tn "rtf dsfrfearan basts, ea rates per 
dure trams rang well on profit after taxation raid inraheaed ACT Mere 
■rateable; bracketed flgaros teoate 10 per cent or more tolerance H 
■akatasM on "W tofeduhin. Cmm are brsed m “murmur dbfeteumc 
tNs enratures graM dwdma cam to profit after taxauo* eacMteg 
e xcrp Um ra l praftesItnaB bM tecteutaa minuted wm at offsettablr ACT. 
YMds ara bated 00 raddle price, are gnira, Mpnud ta ACT M 30 pra cat 
and ellora lm ntoe ul declared ulsvtratkr* and rtgtra 

■ "Tap Stack-. 

• Hlftis and Lara narked Ans bare ben aUfinud to adorafmrlgbB (me 
lm cash. 

t Inlerra dace temastri m rosrarad. 
t Intmbn since ratoccd, passed or deterred. 
tt Tax-free to nup-raskteaes on appAcauon. 

P ffetees m report moiled. 

V Not officially UK (Died; deaHngs penahted aoder Kale 535(4X0). 

* USte; not naeO ra Stock Eadoxra and Centura rat Bbteaed u sanrr 
degree of reg ul a ti on as Iftud seesrttes. 

IT Dealr m tmfer Rate 5350). 

0 Price at Iteie o» suBramJna. 

T hatettdOWOendaiteroeraiiiteiOiflraWmrtftrastaneieorarinljmiQ 
proms dMdeod or foraota. 
p Merger bid or reorrauKanea in progress. 

♦ NM urapnroble. 

+ Sane federtn: rtdeord fraal adia radaetd eendags li.di an if. 

1 ForeoMtotdent carer eaepndngsnpriwtfbyfeatif mterka if s tr a m ra. 
1 Carer altera ter Eorwersloe of drams net row ranking tor OMdends m 

r ai d u n oaly tar itonoH UMPend. 

A Corer don not fttow hr dures wiack nrar ana rat* (m dMdtni at a 
future tfese. No P/E ratio untoly pnratdM. 

I Nd par toae. 

BLFr. BetgUi Francs. Fr, French Francs- ffTWd based on a tiaraptl — 
Treasury BIB Rate nays msunmd nnul naueny at dock. aTas tare, 
b Flgracs toed on praapecus or Mtr offer esflrrete. c Cents, d Dtodewf rale 
pant or p«abte m pan at capital, oarer based era OMocno an hill d o te al 
e Rcdemtieo yield, r Flat yield, g Assuaed drafdaad and yield. 8 Asbarwd 
dtetdend raa yteld aher wte tasur. | Payment tram caokri souroes. k Kenya. 

■ Interim higher man premou total, n Rights Issue pending. 4 Earangt based 
on preUwnray figmes. sDraMnd md yield ruluOt a special payrnm- 
t Indicated drederet eorar relates ta pratmrs dMdno. PIE ratio rased on 
latest annual aanongs. n forecast o rae tra : caver baud on prtrteas year's 
efeidngs. rSMtcl ip leal tax aOwicteto mtr It excess id 100 tram 
y Orradeno pod yield bared ra> merger terra. 1 DMdend md yield meteae a 
special payment: Carer das pm apoiy to ipeclX (fement. A Nn OMdend and 
yield, ft P relerence raadend passed or deterred. C Canadun. E Mini pea™ 
tenter price. F DmOeed ana retd based oa prospectus m otter amend 
estimate* fm 198448. B Anraniid OMdmd and yrald after eendtag ranp anrH 
or rrgats hue. H DMdetel ana yleM based on prmnectia or other effrawi 
estfraatet fm 1984. K Flgem based on prospectus or offidH eotmales fm 
14M.M Dmomd ana yrald based an proioeci»moekerBinetsleralrmMes tar 
198586. NDratdend pod yWlll based on proneon mother official esumate* 
tar 1985. P Figures based Hi grospetxus or other oHioal esttauses fm 1983. 
B Grass. T Figures asuneo. zDnmseni total 10 oau 

Aifem auras: dei ttrUemk a ee scrip tssae; net rights; andtdn 
capital dHCrtbnlon. 


REGIONAL & IRISH STOCKS 

The loltownte is a selection of Regional and Irish stocks, the 1400- being 


Abam Ira 20p 1 

CralgfL Rose Q __ 
Finlay Pkg.5fl — 
Hasans Brew — 

Mott (Jos) 25p 

laMStsit-Q 

ntsk 

Eadc 12% 1985 — I 
Mat. 9Vte 8*89 _ .1 
Fm. 13% 97J02 1 


90 | .... 


145 


CPIHUgs 

Carrol fir*. 

52*» 

u» 

— 

858 \~70 
127 1-3 

HaUIR-AHJ 

Herlon Hldgs. 

Irfch ROOTS 

44 

16*1 

» 


m ]_... 

Jacob IWARJ. — 

62 

— 

O0t\ - 

Uttdare- 

78 

nra— 


OPTIONS — 3-month call rates 

(Vteken lU I 

AIBed-Lyans 
BAT. 




TrKefltnl— ... 
(fliraiav- 


Wdb 

OuiurCoK 

ConGrai 

Lonrtm - 

HBTZara 


A sMecUofl ol Option traded fr given on the 
London Stuck Exchange Report page. 


••Recent Issues" and “^^ights ,, Page 35 


7)« Mtetce s nailable to nay Company dealt in en Stock 
Exchanges throughout the United Kingdom ter a lee el £800 per 
amm tor each security. 
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AUTHORISED 
UNIT TRUSTS 


m si 


UOtj Unit TCL Mngn. (a) 
1-3 5t PWt CnwOlMrft. EC4P 40IC. 
HlgtlBHW 

Un&FurdlM. 11105 Ufa 

H«j0 IxcDwti ^rJiaa 73 

Wabradr Bnxd JlhLJ 17 


Straw bra* 122J IX U -01 146 

«n*linw.Tl M6 H« -05 JJO 

CxptolWvc BJ 5SJ -0J 0 7b 

cowmnr&EfB 7b 7 ci +02 zp 

GrwrM 101 ? IW. -11 2JU 

JMI 1604 1KLJ -0-1 H00 

UKbM* kb* 71 b -5? flf 

fctUfW-- _WJ 101 i -Oft 2JS 

ujsc»-miv> ui »i -ail a<7 

EdaCKPTDS Kwf liLa -ift 344 

Artkcn Nome 

30; Cor Rom, CUV 2AV. Ol-faMbfaZb 

far^TMH Jia«l LEft +<L5] OJD 

Emm .050 46t£ *1*4 — 

pw2h U4* i«4J +°J 532 

SK0MIIKOW Fu t»0 1«45 b -M SM 

SnfTHVN 30 1W( —3- 1-Sfc 

ErawFK— — — JJJ T74 0« 

Ifffnm HLunw . S99M 2Jb 

SaonCtflFOtlOtarll- wo XX -ox 1.5 

Jar. T unaoli>)i Trt B 74*1 tod 020 


Afflcd Unit Trusts 
into Hamln Hob 
B n iwoaad. 

MMCd Tn»ti «*d 

Trsfrni— — 

4w"»'«7™» 

C ipxul InH .. 

omficnl ran) 

Abm 7m . 

tonn w niMW 

Hrjb licow Trud 

Eqarff iemn Tna 

M YwM Tib 

(at Sta Hi« 


Limited {«Mg) 
t, Hume. Bremwood. Eras 
I0Z771 2114598 229123 

hKMM Tmti 

l$b< 16b Jf -2d 414 

1003 106J -111 J90 

1*4 1*46 -2* 1IC 

3.70 233.1 -3.1 3.% 

7717 AM J *16 122 

ru iu -02 «oj 

1764 1K.6 -10 beb 

HI 497B -09 574 

112.4 114.1 -0-6 b-57 

*774 nu -OjJ 4.90 


lanMtwalTrti W.7 Wfl -0*1 1*7 

MM TM —Ml 72Jbfl — Ofl 001 

PjafK Tnrtl 1127.7 LK.4K -101 040 

I£rtpcSX4TiE_—lw* 164 -oj 1-M 

Sndta rr 7a. 1 JuS!* 1* art +OJI 125 

UrftntlT 11543 lUAfl -OS 384 

M6KMUTN JOT Effl -OJ J.5J 

ftlBirUTn r»4 44 4H -Ot 3 01 

tolSnfa CaiTnid 123 4 1323 -04 300 

BwmTirt 124 54fl -OS 333 

IMMBCdnTl. 614 97ft +0.7 303 

0-1*0 Era-Ta— 144 4 15523 -Li 3 37 

Ixcfaxtex wri J 1*4 44 71 -Oft 0.44 

laamViL Ta >147 JQZSrt -0.7] 440 

r*ME> T* — _J]J7I 1453 -Lrt L*b 

SiwwCoC. T tt 194.1 lbjil -Oft JOB 

u 4JL u TB. __1»45 303 ftl —0*1 241 

Airthotxy Wider Unit Tit Mgst LU- 
IS, VMrgMr St, London El 7HP. 01-377 1010 

2*E££Ii^d&5 Si 0$ 


Aitwthwrt Srarlte Ltd. (aXc> 

131. Ftoaory 7 mm, EC2A 1*7. 01-420 9874 

EMbiM BO I USd -0*| 1.48 

CmmM - -WI4 44J toft 2-37 

(AcoMMUtol - 134-3 1*3.6 +0 4 237 

UON Wdh*xm*fl 144* 477 *02) 237 

tanlMM -Hn014 1105 +lffl U* 

IbNWiUWatol— -Zj59b (-3 7 +ofl ]js 

Fflunc* 4 Prtitfxlt - K>1* 67 7 -OjJ 253 

Fn*il«*-. -_7V*0 705 +53 1 ID 

GU&Flud _J«29 4il -oil 984 

Mkon _JS*3 WO -0.3 471 

tfawviHi IZJ573 bine -a* 9xn 

MibMB]Fb 4 S32 56.1 -da - 

KMilww -J754 BIJ +sa 04b 

Mrmt 42 258. -OU 11*3 

SmWCwm 1532 886 -02 115 

UmmUUM ■■— MJ 94J -53 1-13 

WMdfMlSXUM J04 9 3 -OH L35 

hiO* TrMt 

UK.._ S94 57*1 -OS 2JB 

S B. (M2 bl3 -53 03 

-— IZKaii 70d -53 ua 

bv — . — ----BS2 57 i -EH OJ 

Areimag Unit Tst MgL LbL(aXc) 

317, Mrqt HoQnri. WC1V 7NL 01-8314233 

M feOBL2 ZZl-W .... J 4*8 

CnM»FM0~ — -P26 34 73 240 

NMXX4Ea8nFa_-bo* S3a — 1 t.9j 

Mwrfght Muajemtst 


Britannia Group — Continued 
GeMnl Funh 

UK &rO»UI 1 CKM-TbUf -IJO : J2Jt -021 318 

ti ii MI FoMI 

emm — Hi 1 «i£ 

Li Mk Ido- - <42.4 65 -0.76 329 

MEL TnnH 

ikKurMIT I j65S b7 3 -071 9 W 

M*nur «n» imm J57b t&bl -4W 6.0“ 

Brawn Shipki & Go. Ltd. (aXg) 

9 17 PuiliTfloni Rd. H«w*(h Hth 044445BX44 

BSFori j*UJ 50j -ati 443 

BS tew TJi 796 -0.4 4«3 

Faunud Ml 944 -85 UO 

GnMbhadn — L5bl 1WJ -24 — 

GfoMO luw. 1024 111' -16 1.4| 

MMMM - «U> 48 6 -0 7 fa-33 

Iwini* 50 J 54 7 -11 5 JO 

•MrtB Ammicj* 501 5J40 +0 1 IJb 

QnfiY-p- . . U* 55.1 -fl.6 047 

Rkbwv 744 Tbi -07 408 

TKBM097 144.7 1SW -L5* 04* 

EWMt- 1*3 7l -Lbl LU 

Bnckmuttr MaoagoMSt Go. Ltd. (a) (c) 

Thr Stack Ejdnngc, EC3P 2JT. 01-588 28b8 

C«n. Inc Jm 10 fl50J Ibb4al . J Jb7 

MnllMMilB^WI 255.6 3*2 

MOBMJmS 72 4 7* 9 5 47 

bun IIOU.6 1194 ]»( . . 547 

MJbB 107* 1121 .. LbB 

lAconUMtJ-twS 1386 1454 _ 1*8 

5fuB«r Crfi iu 11 910.4 445 5 - L15 

■Aeon UanlJwi 11 TOj6 1041 u L15 

Canada Lite Unit Trast Mngn. Ltd. 

2-6 High SLPonm Bar. Hon* P Bar 51122 

Cm ChtDrl |87* 9lS -LCH 29t 

Do.6m.4t6M.- 1313 13U -1*1 !9I 

Do. Inn* DnL &3Jj -0.9 6.13 

Oo Ik. Oca* 112* 110.77 -l3 b 13 

(Ml 8 Fid. ik fn« ..01.7 3551 -o3 — 

Cannon Fund llaugtn Ltd. (z) 

L drMK Wag, Weodiiry. HM0N8. 01402 8876 
bMI BB72 J»M -Hi 3tt 

Ioukv- TBkS 25I*K — 1 j] 5*6 

FwLol njl* 140 +E3 056 

UorU AnBKJi JU82 125? +LJ 2*2 

Capet (James) MngL Ltd 

1O0.CM Braid St, ECJNlBa 01-5886010 

Cm* 0469 29)4 ...f 257 

inconr J1B59 195.H . 572 

FHMifaw* JZ3B* 251 d I LOb 

PrKn m Jam 9. Nnr *M«T I KBIT 16. 

Cater ABen Unit Tst Mntgtn 

1. Kag Wdluun Si. EC4N 7AU. 01-6236314 

UcrMraCuTn. . .1995 1*571 -1JI u.49 

Cent. Bd of Fin. of Church at En g t omUJ 
77 Lmddo WM, EC2N 1DB. 01-9881815 

MFdDrOl 1 32b *5 I ... I 45* 

F ad im 5m Ok 31 j U2«0 I I 10*0 

OrpFdbMDKJl 71 1*0* I „ i 9 70 

CJurinco Charities HiH Fund** 

15. Voanufe, Loaonq, EC2. 01-6384121 

IkwDkJL J 15358 I ... I W.13 

Oadccun. 771 40508 I -J 1013 


J-d +1.7) 1*0 
JO »2J 1*0 


15, VoanHK, Lanauq, EC2. 01-6384121 

lKwDfc3L J 15358 I ... I 10.13 

Do. Acorn 771 405 08 I -J 1013 

Charities Official Invest Fund# 

77 Umdn Wad. EC3I 1*B 01-588 1B15 

■ncoarOn 31 J 24337 1 . | 555 

Acorn On JL 1 74889 1 _ I - 


CMeftaiu Trust Manage 
1L Nnr Sl, EC2M 4TP 


Ud (a) (9) 

012831*63 

456H +Q.I 1*4 

22i +03 038 

FarEasurnTu b8 4 73 1 +0 7 105 

JuTm n»n 30.1 +oi ojo 

KuklKOnr 74 J 421 -04 883 

ImJTm— 99.3 63 4 *11 Ou9 
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FT CROSSWORD 
PUZZLE NO 5,618 

ACROSS 

1 Bearing a flower in March 
or April 1 6) 

4 At tractive snare used in 
sorcery (S) 

9 Upset, yet has new under- 
standing (6) 

JO Remove u. perhaps, for 
extra pay (8) 

11 Don't continue if scared 
(4-2) 

12 None betier to interrupt a 
broadcast appeal for fire 
prevention (8) 

13 Individual on key (3) 

14 Thin pointed weapon (6) 

17 Rake money in. In The usual 
way (7) 

21 High spirits? (6) 

25 A politician concerned in 
current affairs (3) 

2G It's presented at court <8) 

27 The sun-god shot off to The 
moon (6) 

28 Stop and relax with a 
shower (8) 

29 Pa's cut out a ventilation 

bhafe (6) 

30 Telephone breakdown at the 
last moment <8) 

31 S^rtird things out by degiecs 
(61 

DOWN 

1 A bitter blow is wanted 
badly (4.4) 

2 They may be a help or a 
hindrance m the works (S) 

3 Dead estate agent (8) 

5 Recommend about five dif- 
ferent ideas (6) 

6 They lend to hurry up be- 
fore the ship rounds the 
point (6) 

7 Spins yams (6) 

8 Sign of a pressing need? (6) 
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12 Amenity switched to an un- 

■ specified date (7) 

15 Now up before everybody 
else? (3) 

16 Female penal centre (3) 

18 Blank sheet to finish a 
learned discourse (8) 

19 Mineral springs help? Hear 
hear! (4,-t) 

20 Not the same as put into 
proper order (5) 

22 Are in debt, but managed 
to bring up the children (6) 

23 Rest in the easiest armchair 

ffi) 

24 Refined engine driver (6) 


25 Battle suit (6) 

Solution to Puzzle No. 5,617 
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COMMODITIES AND AGRICULTURE 


Draft proposals would cut 
EE C cereals prices 3.1% 


BY 1VO DAWNAY IN BRUSSELS 


SENIOR EEC agriculture 
officials are studying draft farm 
price proposals for the 1985-86 
marketing year which would cut 
cereals prices by 3.1 per cent 
and increase those for milk by 
2 per cent. 

Although these figures repre- 
sent only the first step on the 
long road to a comprehensive 
prices package, the Commission 
is understood to be furious that 
the plans have been leaked. 

Overall, the draft, if agreed, 
would represent a further 
squeeze on the farm sec tor, 
already destined to overspend 
on the various draft budgets for 
the Common Agricultural Policy 
now in circulation. 

The most generous of these 


places a ceiling of about 
Ecu 20bn (£12bn) for the 
coming year, but many believe 
current obligatory support 
expenditure would force supple- 
mentary funds to be added. 

The first draft figures sug- 
gest price cuts of 3.1 per cent 
for all cereals products and 
rapeseed with the exception of 
hard wheat which would face 
a 3 per cent cut. 

The UK Government, how- 
ever, is expected to push for 
a tougher 5 per cent price cut 
— the figure technically required 
following the triggering of regu- 
lations on guarantee thresholds 
after last year's record harvest 

West Germany has given 
notice, however, that it is deter- 


mined to oppose any substantial 
cut. 

Dairy farmers would, under 
the draft, have a 2 per cent 
ripe in the basic milk price but 
a 4 per cent reduction in the 
support rate paid for butter and 
a 7.7 per cent rise for skimmed 
milk powder. 

The most severe price cuts 
look destined for sectors of the 
fruit and vegetables market 
with a 10 per cent cut for 
tomatoes and citrus products. 

This, if agreed, is certain to 
enrage Spam which is seeking 
to raise its earnings from sales 
of these products to the Com- 
munity ahead of its target 
accession to the EEC on 
January 1, 1986. 


Higher UK 
dairy output 
still below 
quota 


Problems of an overcrowded profession 


Al uminium price surge continues 


BY RICHARD MOONEY 


ALUMINIUM prices on the 
London Metal Exchange took up 
yesterday where they left off 
last week with sharp gains 
taking them to the highest 
levels since last May. 

The cash quotation, which 
gained £15.75 on Friday, put on 
another £31 to end the day at 
£969.50 a tonne. 

Dealers attributed the rise to 
continued speculative and trade 
buying triggered by last week's 
breaching of chart resistance 
levels. 

The metal's strength con- 
tinued to be underpinned by 
sterling's weakness. Although 
the pound's short-lived rally 
following the Minimum Lending 
Rate announcement bad little 
effect on the market's firm tone, 
the aluminium price 

strengthened noticeably as 
sterling moved back towards the 
lows. 

A sharpish rise in London 
Metal Exchange lead stocks last 
week helped ease concern about 
the availability of supplies for 
nearby delivery and this 
resulted in a further narrowing 
in the cash premium over the 
three months position. 

Cash lead ended the day 
£13.50 down at £349 a tonne, 
while the three month's quota- 
tion lost only £2.50 to £325.25 a 
tonne. 


The sterling rally wiped out 
early gains in copper prices 
before they were lifted again 
by a bigger than expected fall 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Changes for week ending {an. 11) 


Aluminium 

+ 

600 to 143,725 

Copper 

— 

5,600 to 119,475 

Lead 

+ 

2,675 to 

45,475 

Nickel 

+ 

204 to 

7^410 

Tin 

— 

840 to 

22,415 

Zinc 

+ 

875 to 

30,175 


(tonnes) 


Silver 

+710,00; to 5ZMm 


in LME warehouse stocks. The 
effects of the pound’s resumed 
decline were largely counter- 
acted by a disappointing open- 
ing in the New York market, 
and cash high grade copper 
ended the day £1 down at 
£1,172.50 a teerne. 

Overcapacity in the European 
copper fabricating industry has 
reached such proportions that 
cuts of up to 30 per cent of 
capacity for some products will 
be required to bring the 
industry back into balance, 
according to a study by the 
Commodities Research Unit 
writes George Hilllng-Stanley. 


CRU adds that the situation 
is getting worse because of the 
Investment companies feel they 
must make in new plant and 
equipment in order to maintain 
or improve their competitive 
position. 

The main response for the 
European industry to pressure 
on profit margins has been to 
cut operating costs, rather than 
reduce output. This is normally 
achieved by spending to 
modernise plant and equipment, 
which often serves also to in- 
crease capacity. 

The closures or reductions in 
capacity which have taken place 
have been small in comparison 
with the overall size of the 
industry, and have largely been 
offset by increases elsewhere. 
The more efficient operators 
are now operating at around 
full capacity, putting further 
pressure on their competitors. 

The study says demand in 
the industry could rise by 
between 30 and 40 per cent 
before any limitations on capa- 
city become apparent, which 
suggests that the overcapacity 
must be regarded as structural 
rather than cyclical. 

If output is not reduced there 
is little prospect of any price 
increase for European fabri- 
cators and the position will 
worsen if there is a downturn 
in demand. 


BRITAIN’S DAIRY farmers have 
stepped up production following 
their earlier overreaction to 
EEC quota restrictions imposed 
last spring but still seem very 
unlikely to produce their full 
allocation. 

Latest figures from the Milk 
Marketing Board sbow cumula- 
tive production between April 2 
and January 5 was 255m litres 
or 2.7 per cent below quota. 

This is well up from the 3.9 

per cent shortfall at the end of 
October but still leaves an 
almost impossible amount of 
ground to be made up. 

The board says that to meet 
the quota, output over the next 
three months would have to be 
2.7 per cent more than in the 
same period last year. 

• EEC farm ministers last 
night voted to continue zero or 
reduced levy beef imports from 
third countries at present levels 
In spite of some objections 
from France. Belgium and 
Ireland. 

Internationa] agreements 
allow Community traders to 
buy 30,000 tonnes of high-grade 
Hilton beef. 50,000 tonnes of 
frozen beef, and a further 

50.000 tonnes of low-grade beef 
for food processors from outside 
the EEC. 

• THE INTERNATIONAL 
Rubber Study Group estimates 
1984 world rubber cor/umption 
7.3 per cent up from 1983 at 
4.27m tonnes, not 3 -98m tonnes 
as inadvertently stated here last 
week. 

• TOTAL BRITISH stocks Of 
potatoes as at November 30 
4.439m tonnes, including 

157.000 tonnes from the 4.574 
hectares still unlifted at that 
time, according to the Potato 
Marketing Board. This compares 
with the previous estimate of 
4JS97m tonnes. 

• INDIA'S sugar output in 1984- 
85, ending September, will rise 
to at least 7m tonnes from 5.89m 
in 1983-84 because of a good 
monsoon and Government 
measures to ensure sugar cane 
reaches the mills, the Depart- 
ment of Agriculture said. 

The state governments have 
been instructed to ensure the 
cane is refined and not used to 
make M khandsarl " (unrefined 
brown sugar), which is not sub- 
ject to official price and distribu- 
tion controls, an official added. 


r AM saddened when I consider 
the frustrations facing thou- 
sands of young people attending 
the agricultural departments of 
the universities, the established 
farm colleges and what used to 
be called the county farm 
Institutes — now promoted to 
college status themselves. 

Unless they are bom into the 
business or are very wealthy, 
these students have little chance 
of getting a farm of their own. 
Farm management in conse- 
quence is an overcrowed pro- 
fession, as are most of the 
advisory and consultancy ser- 
vices, Already the Government 

is slashing support for the 
Agricultural Food and Research 
Council, some of whose centres 
are having to close. 

The main reason for the diffi- 
culty in entering the industry 
is that it is prosperous by the 
standards of most callings that 
I read about. This means that 
there is intense competition for 
farms from established farmers 
who wish to expand and from 
wealthy individuals who appre- 
ciate the aesthetic or sporting 
value of British land. Take no 
notice of the moans of the farm- 
ing lobby. Most established 
farmers are very undergeared; 
it is probably true that the 
banks owe farmers more than 
farmers owe them. 

There are very few farms to 
let. This is partly because of 
the lifetime security of tenure. 


sometimes extending to three 
generations, partly fiscal because 
an owner occupier is much more 
favourably placed than a land- 
lord, but more importantly 
because farming is profitable 
and very naturally the landlord 
wants the lot. 

Some counties have small 
holdings which were meant to 
be the first step on the farming 
ladder. But these are shrinking 


and highly profitable as well? 

Not all EEC governments take 
this line. French, German and 
Danish policies are directed to 
maintaining a viable rural 
sector tor what they see to be 
its social advantages, as well asr 
the obvious economic ones. 

They are against large farms 
on the British model, where a 
fanner or manager for an insti- 
tution controls a large area with 


general most seem to approve. 
There is alto- an organisation, 
SAFER, which Is designed to 
monitor ali land sales' and 
theoretically has * pre-emption 
on all' sales. -Howler, shortage 
of fundi is limiting Its powers 
of intervention. In any case- the 
law against aggregation -has the 
effect of /keeping farm - she 
down. 


Fanners’ viewpoint: By John Cherrington 


in number, and because of the 
difficulties of moving on could 
prove to be a trap with xx> 
outlet 


One does bear of some indi- 
viduals establishing themselves 
against the odds. However, they 
are In most cases the exceptions 
which prove the rule. If you 
study their progress you find 
that in almost all cases some 
special factor besides dedication 
and hard work got them started. 

The EEC Commission has 
been suggesting that special 
aids should be directed towards 
helping young farmers, but so 
far the British Government is 
fighting shy of becoming 
Involved. After all, why should 
the taxpayer spend money to 
help people enter a profession 
already grossly overcrowded 


minimal staff and village life 

is dominated by commuters and 
the retired. This means that the 
free market economic trends 
are interfered with. 

The German policy has been 
to establish industry in the 
countryside so that farmers can 
augment their incomes with- 
out losing their rural status. 
In Denmark there is a definite 
control of who buys land, for 
much the same reason. 

In France the bias towards 
the social aspect is most pro- 
nounced. There is first the Loi 
des Cummules. The law against 
aggregation. This, generally 
speaking, limits the growth of 
farm size to that needed to 
maintain a family. I have met 
French farmers who complained 
abont its limitations, but in 


There is. 'altov Assistance to 
help young- farmers become 
established. . For there Is a 
shortage of young farmers in 
parts of France; especially^ in 
the hilly--, and more difficult 

areas; Unlike the British, the 
rural young of France .have 
flocked -to the towns and have 
to be tempted bade. There are- 
grants and low cost loans which 
.should -- make.- it -. possible- for a 
sensible "young farmer to- get 
established. • 


Even in these schemes there 
is no place for : .the ' really 
resourceless. However,- they 
are not •' limited .to French 
nationals^. " The main criteria 
are age' hot more than 38, some 
capital in cash and stock, and 
plenty of practical experience 
because die. farm will probably 
be family run for ever — there 
is little hired farm labour in 
France. If I wasa young English 
farmer determined to have my 
own farm I would at least take 
a look. 


Russia buys 3.1m tonnes of U.S. maize 


BY NANCY DUNNE IN WASHINGTON 


Strong demand 
at tea auction 


RUSSIA, once again actively 
buying to cover its 1984-85 
grain import requirements, has 
re-etenered the U.S. market to 
buy an estimated 3.1m tonnes 
of maize since the New Year. 

Of the 50m tonnes of gain 
Moscow is expected to import 
by next July, the U.S. Depart- 
ment of Agriculture (USDA) 
estimates that about 37m 
tones are already under con- 
tract This is well ahead of this 
time last year when the level 
had reached about 22m tonnes. 

So far, the USSR bas bought 
about 14.4m tonnes of grain 
from the U.S. — llm tonnes of 
maize and the rest wheat In 
recent weks, it has purchased 
more than 3m tonnes of Argen- 
tine wheat, and. according to 
some reports, about 500,000 
tonnes of wheat from India. 

On Friday, the USDA kept 
its estimate of the Soviet grain 


harvest unchanged at 170m 
tonnes. It reported favourable 
conditions for USSR winter 
grains with the eastern and 
southern Ukraine getting near 
normal precipitation. 

In its world agricultural sup- 
ply and demand report, the 
USDA estimated an increase in 
world grain supplies to 1.613bn, 
due mainly to improved wheat 
production prospects In Argen- 
tina, larger estmiates for the 
U.S. wheat crop and increases 
for all Chinese crops. 

Department forecasters 
raised their 1984-85 estimates 
for global wheat production to 
509.5m tonnes and for coarse 
grain production to 790m 
tonnes. 

The U.S. agricultural coun- 
sellor in Beijing has estimated 
China’s 1984 grain harvest at 
405m tonnes, up more than 20 
per cent from 1983. He also pre- 


dicted that China's grain output 
would continue to grow in the 
next two years, although not 
as quickly as in the previous 
three seasons. 

In its crop production re- 
port on Friday, the USDA fore- 
cast U.S. citrus production at 
11 . 1 m tonnes, down 2 per cent 
from last month’s estimate but 
still 5 per cent above last 
season's total Orange output 
was estimated at 176m boxes, 
down 3 per cent from last 
month’s estimate but up 4 per 
cent from last season. 

The U.S. Feed Grains Coun- 
cil reported that Korean im- 
ports of feed grains dropped 
about 3.5 per cent from 4.63m 
tonnes in 1983 to 4.48m tonnes 
in 1984. 

The U.S. share of the Korean 
feed grains market dropped to 
about 62 per cent, the lowest 
In 10 years. 


DEMAND remained strong - tor 
the 30,505 packages of tea on 
offer ■ at yesterday's weekly 
London ouetion, reports Thomp- 
son Lloyd. 

Tbe sale, which Included 
3,600 packages in the offshore 
section, resulted in average 
prices of 340p a kg (unchanged) 
for tbe quality grade, 238p 
(290p) for medium tea, and 255p 
(unchanged) tor low medium. 

Assams opened firm. . but 
medium and better-quality sorts 
later showed advances of 4p to 
Sp per kg. Coloury Bangladesh 
teas also sold at higher prices. 

Bright liquoring Africans add 
good medium, types were fully 
firm to lOp per kg dearer, with 
dusts a strong feature. Plainer 
types from : Central . Africa 
showed more Irregularity, and 
tended easier. 

. -Cey Ions were well supported 
at dearer rates; with selected 
lines often substantially higher. 


LONDON MARKETS 


U.S. MARKETS 


'—TIVE -COCOA market — con- 
tinued last week's strong per- 
formance with the May posi- 
tion ending £49 higher at 
£2,065 a tonne .the highest 
" level since May last year. 

Dealer's said the rise, which 
followed a £130 advance last 
week, continued to reflect 
currency considerations. 
Bearish fundamental factors, 
such as higher production 
estimates for West Africa, 
were still being disregarded, 
they added. 

Sugar future prices con- 
tinued firm following Friday’s 
late rise, which resulted in 
the London daily raws price 
being raised $6£0 to $112.50 
yesterday morning. 

Coffee values ended a little 
higher on the day after 
fluctuating iu response to 
sterling's varying fortunes. 

COPPER 


MAIN -PRIGE-CHANGES 


In to wn unless 
otherwise stated 


+ or Month 
— “BO 


Aluminium.— eiioo 

Free Mkt. 8U4WII7S +U 


Copper 

Cash h Grado~£1172.5 —1 
s mths. ciiae.as-n.5 

Cold troy oz — 8302 —2 
Lead Cash -—..-£349 —13.5 

S mths. —C32S.25— 2.5 


£1119.6 

£1133.79 


Jan. 14 Hhor Month 

19BS — ago 

OILS 

Coconut (Phil) OBOfly *900 

Palm Malayan SQBOz - 8889 

Seeds 

Copra Phil SSOOy 8600 

Soyabean i U.8.) <80849— 1.15 8248 

GRAINS 


INDICES 
FINANCIAL TIMES 

Jan. ll,- Jan."lO| M‘th agbjYearago 
893.31 >' M8. MI 987 .3 7 | 89 5.97 


Continuing cold weather poshed 
Brant about 30c higher. Nyman- opened 
23c up -and traded In a narrow range 
around this level during the U.S. mom- 
ing. tn the petroleum products market 


£346.9 

£333.68 


Nickel _£5816 £5997 

Free Mkt..... 218j248a + I. — 227f«7c 


Barley Fut. Mar £114.09 -o.il .21 18.95 

Maize £148.50 £146.60 

Wheat FutMar £113.85 + 0.30 £113.09 
No2 HardWInL I t 


Palladium oz. .. 1116.90 3138.79 

Platinum OZ *2 66.75 —9.75 8399.80 

Quicks! hrart MBSiMb— S 33001510 

Silver troy oz.-.. 631 lOp —8.90 B50.50p 

3 ruths...- 3462Sp -7.50 B63.80p 

Tin cash .......... £9830 +1LS £9879 

3 mths ,£9853.3 + 30 £9841 

Tvn giten SB1.75 Z B86.90 

Wolfram 22 Wlb 864/60 —2 874/76 

£673.3 
£671.5 


Zlno - £717.9 +6 

3 mth- £70725 +4.7B 


Cocoa Ft. May. £8065 +49 £1681.5 

Coffee Ft. Mar£2336J +3.5 £2237 
Cotton Alndex. 7 i.80c —0.05 7i.70o 
Gas Oil Feb. 8833 JU +9.5 8883.75 

Rubber rkllo) 64p +1 61p 

Sugar irawi Si ia.&y *-6.5 S100.5 

Woolfps 64s 4MpMlo ,.4B7p kilo 


(Base: July 1 1952 - 100) 

REUTERS 

Janri^jan . 11 ' Mth agojYearagq 
1966.911953.6 1894.7 i 1986.8 

(Base: September 18 1931 — 100) 

MOODY’S 

Dec. 87 Dec. lB . M'th aoojYearago 

969.9 I 966.4 i — I 14048 . 

(Base: December 31 1931 “ 100} 

DOW JONES 


gasoil firmed steadily ovar the day in 
line with the I PE end Nymen as real 
end-user demand continued. Heating 
demands in most north-west European 
countries pushed up heavy fuel prices 
by ST- — Petroleum Argus, London. 


SPOT PRICES 


■Change 
Latest .+ or — 


CRUDE OIL— FOB 18 per barrel) 

Arab Light.. I282B28.49I — 

Arab Heavy.—.. 186.66 26.80—0.025 

Dubai 137.35 87.60' +0.075 

Brent Blend -.'37.06 87.60 — 

W.TJ. ( 1 pm estl._... [26.00- 2B.Q5* +0.36 


69QQ 8900 


* Unquoted, z Feb. y Jan-Fab. x Dec- 
Jan. t Per 75- lb flask. n Nominal, 
c Cents per pound. 


Dow i Dec. | Dec. Month Year 
Jones 27 | 19 ago ( ago 


For cad on i Nigeria) j 27.40 87.60 +0.175 
Urals. <clf NWEi f — — 


PRODUCTS— North West Europe 

“elf'' rS per tonne 


Spot 131.99182.83 - i140.48 

Fut 1184.3 3 13 3.68 — 1 143.6 3 


(Bess: December 31 1974 “ 100) 


Premium gasoline-! 831-933 1 — 

GasOil .1233 335 ‘+4.5 

Heavy fuel oil J 184-157 ;+l 


All February prices. 


; a.m. ,+ or p.m. ■+ or 
COPPER Official : — Unofficial. — f 


_z!_ ALUMINIUM 


SILVER 


Nigh Grdej 


Cash ....■1170 1 -4.6 1178 3 -1 

3 months- HB4 .6 -2 liafr.5 + 2.5 
Senieni't 1 1171 -8.6 — — 

Cathodes I _ — ~ , _ “ 

Cash ... • 1174 5 — 1166 8 .-4 

8 months 1187-a -3 1186 8 ,+l 

Settle in' t, 1175 — — 

Amalgamated Metal Trading report ad 
that in the morning cash higher grade 
traded at Cl. 173. 72 5. 72, 71. 70. throe 
months £1.185.5, 86. 88-5. 86. 85.5, 
85. 84 5. 84. 83.5. B4. Cattiados: Cash 
Cl. 174, 75. Kerb: Higltor Grade: Throe 
months £1.183. 82. 83. Afiornoon: 
Hignar Grado: Three months £1.179. 
80. 79.5. 79. 80. 80 5. 84. 83 5. B4, 
84.5. 85. 86. 86 5. Cathodes: Cash 
£1.170. Kerb: Higher Grade; Three 
month* £1.186. 87. 88. 87.5. 88. 89. 
TO. 91. 90.5. 91. 92. 92.5. 93, 92 5. 
Turnover: 29.800 tonnes. 


Alumln'ml 

a.m. 

I+or? 

p-m. 

'+ or 


Official 

— j Unofficial- — T 


i £ 

[ £ - 

£ 

1 £ 


965-J 

1+22.7! 

969-7 

i*31 

A months 

990.5-1 

j+aj 1 

1 t 

996-7 

r 


Aluminium— Morning; Three months 
£996. 96. 94. 93. 92. 93. 94. 92. 90. 
88. 89. 91. 92. 91.5, 91. Kerb: Three 
months £991. 90. 88. Afternoon: Three 
months £990, 91. 91.5. 92. 93.5. 94. 
93.5, 95. 96. 97. Kerb: Three months 
£996. 95.6. 96. 97. 97.5. 98. 99. 1.000. 
01. Turnover: 33.380 tonnes. 


Silver was fixed 8.9p an ounce firmer 
for epot delivery in the London bullion 
market yesterday at 53l.1p. U.S. cent 
equivalents of the fining levels wars: 
■pot 60040c. down TO. 6c: three-month 
612.9c. down 10.1c: six-month 627c. 
down 9.5c: end 12-month 658.4c. down 
9 6c. The metal opened at 538-541 p 
(5S9-802c) and dosed st S39-542p (600- 
603c). 


GRAINS 


SPOT PRICES 


PRECIOUS METALS milled 
despite a strong dollar late In 
-tte-’day; -of the -two- metals, 
r ^ldi^p«ared.idJi#^niore 
support, reports HeingoM 
Commodities. Heating oil was 
sharply higher as very cold 
tempretures on the continent 
and in the U.S. continued to 
generate unexpected demand; 
Opec surplus production sug- 
gests further problems in at- 
tempts to hold up distillate 
prices. Sugar underwent a 
minor downward correction 
as profit-taking dominated the 
market. Aluminium traded 
higher on heavy trade buying 
and commisiou house short- 
covering. Copper closed mar- 
ginally higher despite heavy 
arbtrage selling. Coffee fini 
sbedfiasicaUy undhaoged as 
roasters and dealers con- 
tinued to abstain from the 
market and trading activity 
remained light Cotton dosed 
moderately higher 


CRUDE OIL ( LIGHT) 

42.000 U.S. gallons. 3/bansls 


^ -'CNicHteb 2 v 


fab 

~Mirch -~BJf 5£» 25.88 

Apia 20.13 28.14 25.90 


May 28.00 28410 25.78 

June 2 5.82 25.85 25.74 


July 25.83 25413 25.80 
August. 25.78 25.78 25.80 


Sept — — — 

Oct — . — — 

Nov 25.70 25.70 25.70 


GOLD 100 trey oz, S/troy oz 



Close 

High 

Low 

PlBV 

Jan 

302.9 

302.5 

299.5 

298£ 

Feh 

303.9 

306J 

298.3 

3003 

March 

3058 

303.7 

299J 

302J 

Aprfl 

307.7 

309.0 

30ZJ) 

304.0 

June 

312.2 

313JI 

310.0 

308.4 

August 

316.7 

3T7.fi 

314.0 

3128 

Oct 

321.4 

313 JJ 

31SJ 

317.5 

Dm 

328.5 

326.0 

321.8 

322.5 

fab 

3318 

327 JS 

327.6 

3278 

April 

337^ 

335.0 

335.0 

333.1 

June 

343 JZ 

342.0 

342.0 

339.1 

August 

349.3 

34SA 

3434 

345.1 

Oct 

355.7 

— 

— 

351.4 


"X2VE"CJ 

HmETKLOOO'to 
-Gfesa High 

cents/H 
-- Lew 

b 

-Prev 

Feb 

65.07 

65.15 

84.15 

M20 

April 

- ML96 

67.15 

86.15 

80-57 

June 

6725 

67:35 

86.60 

68.67 

August 

85.52 

86-57 

54.85 

65JB 

Oct 

63.60 

63.90 

63.17 

6327 

Doc 

.95.10 

65. TO 

64.65 

84.70 

LIVE HC 

>GS 30l0 

00 lb. 

cents/ B> 



Clos* 

High 

Low 

Prev 

fab 

53.15 

S32S 

52.12 

S2.5S 

April 

5022 

.6025 

43.17 

48.75 

Juno 

6422 

54.90 

53.87 

54.47 

July 

55.12 

5520 

54.10 

64.85 

August 

53.75 

54.00 

63.00 

53.70 

Oct 

48.62 

49.75 

4820 

4925 

Dm 

4&M 

48.62 

49.10 

■ 49 36 

fab 

49.06 

49.06 

48.90 

49.00 

April 

4626 

4625 

-46.S 

4820 


MAIZE 5,000 bu min, 
qwns/HMb bushel 


HEATING OIL 424)00 U.S. 
cants/ U.S. gallons 


Wheat moved 25p higher on good 
shipper demand and currency fluctua- 
tions. There o tier value? remained in a 
tight range. Barley was leaturslass, 
with new crops faring slightly Denar on 
European interest, reports Mulrpaca. 


Yeet'doy’i 
Month close 


i- +or ■ Business 
l — Done 


NEW YORK 

ALUMINIUM 40.000 lb, cents/lb 


603c). 

SILVER ! Bullion (+otj L.M.E. U-or 
per I fixing ; — p.m. i — 
troy 1 price ( j Unoffta'l: 


Yesterd'ys 1 . + or Yestard’s :+ or 


Mnth | close 


— , close i — 


> 5 U.S. 
per tonne 

Jan 832.76 

Feb — 233.26 

March ! 229.75 

April ...- 221.29 

May > 219.00 

June — i 218.00 

July ! 217.00 


. + 1.00 536.75 32.75 
; +S30; UIJ8 29JS 
1+5.75 -227.76 23. 7S 
! t-4.H0: 221.75-18.26 
- + 2.7B tlB.O0 ie.80 
+ 1.20: 218.00 
+ 1.00. — 


Close High Low Prsv 
48.15 — — 47.25 
48.40 — — 47.50 


Latest Hi oh 
Feb 77.90 77 SO 

March 73.05 73.15 

April 69.50 69.60 

May 68.10 68 JO 

June 87-50 67.20 

July 67.50 67 JO 


Low Pniv 
78-80 75.79 

7220 71.68 

68.10 68.75 

67.80 6740 

86-85 8640 

67.25 86.75 


Close 
March 2894! 

May ZM.4 

July -277.0 

Sepr 272.0 

Dec SJG74 

March 277.6 

May 285.2 


High Low ..Prsv 

289.4 268-2 2894 

275.2 274.0 2744 

277.6 Z76J2 2774 

272.6 271.6 Z7Z2 

298.0 2G6.6 2874 

2794 277.0 277.4 

286.0 284.6 2844 


PORK BELLIES 38,0001b. cMts/lb 


March 49.80 4940 4146 4740 

May 50.60 51.00 49.75 48.70 

July 5140 51.50 5040 4940 

Sept 52 20 51.80 5140 50-30 

Dec 53.40 53.00 &340 5140 


ORANGE JUICE 16.000 lb. cent»/B» 

Close tfigh Low Prow 
J«n 155.40 56.00 55.50 57.50 

March 157.96 59.00 57.00 8045 

May 15840 60. EE 5940 51.85 


fab 

March 

Close - 
75.80 
75.32 

High 

78.15 

75.57 

Low 

7222 

72.80 

Prev 
7422 
tin 77 

May 

77.37 

78.05 

7429 

rr # # 

7625 

July 

78.67 

78.70 

75.25 

7725 

Augurt 

78.50 

78.70 

73.05 

75.00 

fab 

68.70 

68.90 

07^0 

66.02 


March 68.20 68-20 68.10 8840 


Sept 159.00 58.16 57.75 53.75 


March 64.00 6440 54-20 52.70 


SOYABEANS 5,000 bu min. 
cente/60-fta bushel 


NICKEL 


Spot I&si.iop i-S.SO 037.6c -5.5 

5 months. S46.35p -7JD. b624p -4.S6 

6 months [561.76p -648 — i — 

lgmontha.59Z.35p -640 — — 


NICKEL, a-m. + orj p.m. [+ or 
i Official , — unofficial — f 


I a-m. + or p.m. + or 
TIN | Official) — Unofficial -t 


Spot : 4297-300 +134 4345-50 +65 

3 months 4336 9 + 13 : 1390 5 +64 


LAIS— (2.000 cz contract): cash 
537. 5p (543p); three months 552.5p 
(558.7Sp). Turnover 0 (0). 

Turnover 47 (58) lots of 10.000 oz. 
Morning: large 2nd ring three months 
547. Kerb: irntradsd. Afternoon: targe 
2nd ring three months 552. Kerb: 
untradsd. 


HighGrdo £ 1 £ ' * „ 

Cuh- . Joreb-BM .-35 9823.35 +124 

O month 11*800 ID -21 9830 40 +20 

Scttlcm't. 9800 -35 1 — | — 

Standard.! . 

Cosh • ; 9796-800 .-36 9825-35 +124 
a months 0785 * -1J.5- 98308 +30 

Settle m’t. 0800 -35 • — — 

Straits. E. E29.I6 • — — — 


Nickel— Momnlg: Cash £4.300, three 
months £4.340. 35. Afternoon: Cash 
£4.320. 30. 35. 40. 50. three months 
£4.380. 70. 80. 85. 90. Kerb- Three 
months £4.390, 4.400. Turnover: 1.115 
tonnes. 


COCOA 


Tin— Morning: Standard - Cosh £9. 820 . 
9.500. imee months £9.830. 10. 9.600, 
9.780. Kerb. Three months £9.735. 90. 
Afternoon: Standerd: Three months 
£9.810. 20. 10. 15. 20. 25. 30. 35. 
Kerb: Standard - Throe months £9.835. 
40. Turnover- 1.815 tonnos. 


GOLD 


The market continued very strong 
in another active sossion. After open- 
ing Iimn-up. prices eased as sterling 
strengthened. With the later weaken- 
ing ol sterling prices 'allied strongly. 
Some light origin selling was noted 
reuorts Gill end Duflus. 


LEAD 


| a-m, :+ or. p.m. + or 
LEAD ! Official i — [Unofficial; — T 


Gold fall S2 to S3D1 V-30ZL on the 
London bul lion market yesterday. It 
opened at S301-301 1 !. unchanged from 
the Hong Kong doss, but up from 
the Friday finish in Mew York af S299V 
299V The metal was luted st S301‘« 
in the morning , be fore felling Ur a 
lining lovel of *299 In the afternoon. 
It touched a low of S297V296, but 
closed at the highest point of the day. 


Yesterdays, i 
; Close 1+ or .Business 

. j — Done 

fi per tonnd 


March— ■ 2066 2067 ’+ 54.0? 7073-2029 

May - 2064-2017 ,+49.q 2074 2029 

July I 2061 2062 :+68.6t 2070 2032 

Sept- 2064 2066 • + 31.0 2Q7l+»S 

Dec— ! 2000 2000 ' + 03.0 2011-1077 

Mer ; 2000 2003 +27.0 2002-1980 

Mav : 19902003 +52.0 148S-1S80 


Jon — 111410 ;+0.T& - 111.05 - + 0.10 

Mar... 113.85 '+0.20 114.09 —0.10 

May... 117.55 .+0.20 116.95 +O.0& 

July.. 119.60 j + 040‘ — — 

sept.. 98.40 > + 0.2L' 98.25 i + 0.2D 
Nov.... 101.45 (+04(1 101.56 1 + 0.20 

Business done — Wheat: Jan un traded. 
March 114.00-3. BO. May 117.65-7.60, 
July 119.60 only. Sept 98.40-8.25, Nov 
101.40-1.35. Sales: 131 lots of 100 
tonnes. Barley: Jen 112.00-1.90. March 
11445-4.15. May 116.90 only. Sept 
98.25 only. Nov un Traded. Sales: 22 
lots of 100 tonnes. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 1. 14 par cent: Feb 
176, March 178.50. April/Moy 168.76. 
transhipment East Coast. U.S. No, 2 
Soft Red Winter; Fab 162.25. March 

162.50, April 161. English feed, fob: 
March 115.75. seller Essi Coast. Maize: 
U.S. No. 3 Yellow/French: Jan 148.60 
quoted, transhipment East Coast. 
Barley: English (eed. fab: Feb 116.50. 
sellar East Coast. Rest unquoted. 

HGCA— Locational ex-farm spot prices: 
Feed barley: Eastern 109.30. E. Midlands 

111.50. The UK monetary coefficient 
for tha weak beginning Monday. Janu- 
ary 21 (based on HGCA calculations, 
using four days’ exchange rates) is 
expected to change to 1.038. 


Turnover. 3.712 (1.835) lots of 100 
tonnes. 


RUBBER 

PHYSICALS — The London market 
opened sharply higher following more 
buffer stock buying, remained steady 
on currency considerations and closed 
on a steady note, reports Lewis and 
Peat. Closing prices (buyers): Spot 
64 OOp (63.00p); Fsb 75.00p (73.00c); 
March 7S.2Sp (73.50p). The Kuala 
Lumpur Jen fob price for RSS No. 1 

194.0 (188.0) and for SMR 20 was 

184.0 (160.5). 


May 55.40 — — 53.50 I™" — — K 

— — — — ■ March 156.75 — 51 

COCOA 10 tonnes, S /tonnes - 

Close High Low Prev ptATI !' IUM 50 ■»- SArey oz 


March 2188 2187 21 SI 2154 

May 2198 2210 2188 2179 

July 2181 2198 2180 2163 

Sept 2193 2189 2182 2170 

Dec 2125 212S 2100 2100 

March 2134 — — 2108 

May 2124 — — 2099 

COFFEE ” C " 37.000 lb. conts/lb 


2179 Jan 
2163 Feb 
2170 April 
2100 July 
2108 Oct 
2099 Jan 


Ifigh 

Low 

Prev 

268.3 

2S3.0 

283.4 


— w 

m— 

273.5 

265.5 

267.5 

279.0 

273 JJ 

2732 

2842 

291.0 

280.0 

— 

— 

2882 


Close 
Jan 679.4 

March 689.2 

May 000.6 

July 810.6 

August 812.8 

Sept 608.4 

No* 009.4 

Jen 622.4 

March 638LO 


High Low 
881 A 574.8 


591.2 584.0 


6124 605.0 

613.0 607.0 


608-4 601. 0 
610.0 . 603.0 


623.4 619.0 


SOYABEAN MEAL 


'Hie market opened unchanged in 
quiet trading conditions, reports T. G. 
Roddick. During the afternoon prices 
firmed on the back of shipper buying. 


lYeaterdoy } + or, Business 
| close ) — Done 


PIGMEAT 


£ ! 

'per tonne 1 

Feb 150.0 I&2.0 1 + 0.75 150.5 

April ;m.a 151.2 ' + 0.35 lBl.0.149.4 

June :i50J) 150.8 +0.58 150^-148.5 

August '160.5 161. D < + 0.85 15 1.0-1 40.6 

October ....'151.0 162.0 | -t- 0.60 — 

Deo... - '1WJM53J I + 1.M 

Feb - 15£-$-156.fl 1+0.50 — 


Close 

High 

Loir 

Pre* 

143.00 

432S 

4226 

4223 

14028 

40.90 

39.80 

4020 

138.30 

3320 

3325 

38.81 

13720 

3720 

37.15 

37.80 

137.00 

37.00 

35-95 

3620 

13628 

— 

— 

3523 

134.28 

— 

— 

34.01 

25.000 

lb. eents/lb 


Close 

High 

Low 

Prev 

56.85 

57.00 

5720 

5620 

57.10 

— 

w— 

57.00 

57.50 

57.85 

56.35 

57.40 

59.15 

56.50 

57.15 

58.00 

5820 

58.00 

57.90 

&6.6O 

59.40 

69.40 

5825 

69.15 

8025 

— 

53.50 

60.05 

60-65 

— 

— 

60 35 

61-30 

6020 

80.50 

61.00 

61.90 

51.10 

81.10 

B1.60 


6.000 trey oz. 


SOYABEAN MEAL MO tons. S/ton 


Jan 

Close 

601.6 

High 

Low 

Prev 

597.0 

Feb 

603.1 

_ 



March 

807.5 

614.0 

584.0 

603.0 

May 

61G.1 

621 .5 

803.0 


July 

625-2 

630.0 

612L0 

6202 

Sept 

635.3 

636.5 

621.0 


Dec 

651.2 

653.0 

6382 

6482 

Jan 

6552 

— 

_ 

651.7 

March 

6872 

666.7 

684.5 

662.7 

May 

679.6 

— 


674.7 

SUGAR 

WORLD 

“ 11 ~ 

112.000 

"ST 

cents/lb 

Close 

High 




Close High 
141 J 141.7 
March 145.7 146.4 

May TO1.2 ibi.b 

July . 156.0 156.7 

August 157.8 158.0 

Sept 159.0 — 

Oct 180.0 _ 

Dec IBS .5 166.0 ' 


Low Prsv 
1398 1408 

1448 .145.8 

1498 151.1 

155.0 1668. 

1578 157.6 

— 1685 

— 159.0 

163.0 164.8 


May 61.90 61.10 61 

COTTON 50.000 lb. cants/tb 


1 £ • £ 1 £ . £ 

Cash 358-60 -2.5 348 50 -11.5 

Jmolllh#. 1 323.5 -2.23 325.5 -2.5 
GoHlem 't' _ 360 -3 1 — . — 

Lead— Morning: Caen £345. 46, 48. 
49. 60. 52. 53. 55. 56. 57. S8. throe 
months £329. 28 5. 28. 2fi. 25 5. Kerb: 
Three months £326. Afternoon. Cash 
[350. 48. 50. 48, three months £726 S. 
26. 25. 25.5 hnrb: Three months £326. 
26 5. 26. Turnouor; 13.160 ion nos. U-S. 
Spot: 18-26 Cunts par pound 


LONDON FUTURES 


'Yett'days / + or. Busina 
lwa,1ln } close ■ — . Done 


Sales: 7.677 (9.624) lots ol 10 tonnes. 
ICCO Indicator prices (U.S. conta 
per pound). Daily price for January 14: 
100-44 (B3.71): five-day average for 
January 15: 88.80 (97.88). 


After an unchanged opening prices 
rallied due to short-covering and Fresh 
buying interest, reports CCST Commo- 
dities. 


Sales: 504 (410) Ion of 20 tonnes. 


SUGAR 


Yaeterdoyei Previous I Busin eta 
Month ■ dose | clow I done 


— COFFEE 


! 8 per troy j 
; eunco 

Jnn — 1 — — ‘ — 

Fab 209.40 1-5.10 2BL5a-8M)D 

April _303.004B.5B - I — 


ZINC 


Turnover 89 (25) lots Of 100 tray 
ounces. 


a.m. ;♦ or. p.m. ;+ or 
ZINC Official • - .Unofficial -t 


COL D BULLION (fine oun ce) J an. 14 
Close 1301^-30214 i£271U-27134) 


L £ ■ £ £ 

Caen 7178 +3 1 7178 *5 

3 months 707 6 i+ i.5 ! 707-.5 +4.75 
Scttiem't, 718 +3 1 — 1 — 


Opening *301 301 ig f£270t«.27054) 

M-nl g fix. 6301 85 (£267.659) 

Aftn-nflx. 8299.00 (£268.161) 


On a day dominated by exchange 
rate movements, rabustas declined 
from opening levels during o quiet 
morning, reports DrexBl Burnham 
Lambert. Dealer buying of deterred 
positions gave a steady tone to after- 
noon trading and most position a 
r earned new life-of-contrnct highs lata 
in_ the s ession. 

copper iYeeterd‘y«j - + or [ Business' 
come. cklM _ _ 1 Don8 


p. per kilo (deadweight) 

Feb .....i HE ,00 ; 111.50 iil280-ili.ro 
April. ...110.00 • 109.60 llUhMOB.BC 


June, ..'IO7.Q0 
Aug 103.50 


Oet ... J JOS80 
Nov 110.40 


107.10 ,107.20-10780 
103.30 103.50 
100,40 - 

110.50 :lia.4O-110.So 


LONDON DAILY PRICE— Raw sugar 
5112.50 (£99.50). up S6.50 (up £5.50) 
a tonne for January-Fsbruary delivery. 
While sugar 547.50, up 56.00. 

Prices moved higher following 
rumours that the USSR had recently 
purchased a block of EEC whites from 
the trade, reports C. Cresmikow. 


Class 

High 

Low 

Prev 

66.52 

66.78 

6625 

65.56 

5725 

6728 

67.18 

67.51 

68.10 

6823 

68.10 

6825 

67.86 

6820 

G8.00 


67.68 

68.30 

6722 

6825 

69.45 

69 J5 

6925 

69.6S 

70.00 

— 

— 

7025 


March 4-58 4.84 4.S2 4.69 

May 5.03 5.24 481 E.09 

July SM 5.64 . 585 5 51 

Sept 5.69 6-90 5.61 6.72 

Oct 588 6.13 5.70 585 

Jen 684 8.60 6.58 6.41 

March 6.90 7.12 6.75 683 

May 7.10 7.15 7.11 7.11 

SPOT PRICES— Chicago loose lerd 
25.60 (seme) cents per pound. New 
York tin 499.0-512.0 (604.0-15.0) cants 
per pound. Hardy and Harman silver 
bullion 584.0 (6)1.0) cents per troy 
ounce. 


SOYABEAN OIL 60,000 lb. 
~ ■ CtaS; Hgh 

Jen 26.78 - 2680 - 
March 25-24 - 25.29 
May 24.81' .24.82 

July . 3480 24.50 

August. 2425 34.25 

SfPt 24.14 24.14 

Oct 23.95 2386 

Dec 23.67” 23.75' 


cewta/lb~ ■ 

Low Prsv 
2H-«5 2581 

24.81 2587 . 

24.46 24.71 

24.15 IMS 
2485 ' 2480 
2380 : 24.08 

2386: .'1*3.77 
23-30 2380 


WHEAT 5.000 hu min. 
cents/ KM b bushel . 

». Ooee High 

March 350.6 35 to 

M«y 342.4. 343.0' 

July 3328 333.0 

Sept 3348 3348 

D« 344.0 3448 

Kerch 346.6 347.0 


Low . Prev 

347.4 349.0 

340.0 3418 

3*18 3328 

332.4 333.2 

342.0 3438 

346.6 3468 


OTHER MARKETS 


Sales: 28 (90) lots of 60 carcases. 
3,250 kg. 


N0.6 Yeef day's Previous . Business 
Con- I dose dose I done 
traot I t 


COTTON 


WOOL FUTURES 


PARIS 


POTATOES 


GOLD AND PLATINUM COINS 


Zinc — High Grade Official.' Uno fficia l 
prices: Cash am - £755-790. pm C765- 
760. Throe moniiis am £745-750. pm 
£745-750 Seitlomeni £760. Morning: 
Three months £706. 05. 07. Korb: Three 
months £707. D6. Aftornoen; Three 
months €707. Kerb: Three ‘months 
£707 5. 08. 


K rig' rind 6310 3111 b <££79L,-280> 

>g Krug. E 160 U -181 r£ 144 - 144 !*) 

U Krug. S611|-82 Ie (£73ls-74L<) 

1/10 Krug. 8J3IC-34 (£30-30tsi 

Maple leaf &51 Oi* Bills 'jam U -280) 
NewSOV. 871-73 Jg Oibdlg-eeu) 

ANewSov. *4314-44 (£39-30i;t 

QW SOV. 672 731b ilIMV&BM) 
*20 Eagle *470-900 <£416-442 lal 

Noble plat *27414-27713 (£24613-249141 


January 2300-02 , + 3.3 2301 50 

March :2335 38 ‘+3.5 .234018 

May..... 2355 54 ;+ 10.5 2355 25 

July ,2389 88 < + 22.02365 54 

Sept.- -.2366 70 +21.5 2375-45 

Nov. -..-....-2670 75 +21.02375-45 


After a firm start, with gains of 
C2 50 Qu.C! - .1y being registered on the 
April position profit-taking selling 
caused Si ninths 10 drop heavily by 
the Ckne. reports C oley and Harper . 


- *- i - [Ypjtsrdy’e r Previous .Business 
Month I r toi 3 A 1 o l osa 1 Done 

£ per tonne 

Feb 1 *8.80 I “9 00 50.S660.ro 

April.... 62 10 : 63.4(1 668082.10 

May : E4.B0 ’ 66.00 68.3flfi4.60 

Nov I 70.70 • Vl.utl -71.00 

Feh . ... 61.50 BE. 00 , — 


Jan 2374 80 - + 30.5 8373 30 


Sales: 3.011 (5808) lots ol 5 tonnes. 
ICO indicator prices (U.S. cants par 
pound) for January 11: Comp, daily 
1979 134 17 (134.12): 15-day average 
133.89 (133.62) 


63.4(1 66.00-62.10 

66.00 68.3U 64.60 

Vl.utl -71.00 


eh.... bl.50 BE .00 , — 

Sales: 627 (888) lots of 40 tannas. 


S per tonne 

Mar-.T.riarS- I36.D lio jilSo JJMjTfM'O 

May I 107.8 1S8.B 118.8 188.2 I4Z 0 130.0 

Aug 1 148.4 I4S.B -I50.B- 160.2! ISO J 146.6 

Oot I 156.2-156.4 157.6 I5S.0 1 161.8 154 J) 

Dee I 162.0-153.4 . 164 J- 164.6 165 J) 

Mar 177 8 178.4 .IHDjO 1 60.2)18 1 .2- 184.6 

May-.-jJM.O-IBS.Ejro.O; 187.0' 

Sales: 4.2S1 (3.397) leu Of SO tonnes. 
Tate & Lyle delivery price far oranu- 
lated basis sugar was £201.60 
(£202.50) a tonne lor export. 

international Sugar Agreements — 
(U.S. cents per pound fob and slowed 
Caribbean pons). Prices tor January ll; 
Deily price 3.69 (3.51): 15-day average 
3.30 (3.28). * 


LIVERPOOL— Spot and shipment seise 
amounted to 192 tonnes. Fair trading 
developed in Amerfcsn«rype varieties. 
Latin _ American growths moved off 
steadily as well at Central and Eaet 
Africon. 


JUTE 


JUTE— Jart-Fob c and f Dundee BWC/ 
BTC S990. BWD/BTD S960: c and f 
Antwerp BWC/BTC *880. BWD/TD 
S3C0; c and f Dundee ex-India Jan 
■40m 10oz £33.58. 40in 7Soz £24.57 both 
I par 100 metree; fwlllo £105.48 oar 
! 100 bags. (From January 1 hessians 
1 quoted par 100 metres not, as pre- 
viously, par 100 yards.) 


LONDON NEW ZEALAND CROSS- 
880)8 — Close (in order buyer, sellar, 
business). New Zealand- eertts per kg. 
J«n 512 buyer only, -ml: March 514, 
Fi8. 5' 5-514: Maw 522. 523. 623-E22; 
Aug 639, 540, 541-539: Oct 538, 542. 
nil: Dec 538, 543. 541-539: Jan 543, 
544. 643; March 550. 663. 552.- May 
557. 569, 5BS-SS7. Safes: 98. 


CO COA— (ffr per 100 kg.): March 
2208 50-220S50, May 2215-2226. Jury 
3210 bid. Soot. 2200 bid. Dec 2130 bid, 
March 2130 bid.. May 2135'bid. 


MEAT 


SYDNEY GREASY WOOU-Clote (in 
order— buyer, seller, business). Aust- 
ralian cents per kg. March 380.0. 582. 0; 
May 585.0. 591.0: July 595.0. 598.0: Oct 
582 0. 589.0; 0«c 586 0, 598.0. March 

582.0, 608.0; May 600.0. 808.0: July 

605.0. 510.0. Sales 0. 


SMITH FI ELD — Fen co per pound. Bwf; 
Scottish tilled, sides .77.0 .to 85-0: 
English hindquarters S8.0 to 102.0, fore* 
quarters 58J) to. BBG. Veal: Dutch 
hmds antT ends" 124 0 to T2SJL . Lamb: 
English email 88:0 to' 76.0. medium 
54.0 to -72,0, heavy 00.0 to .88 0: 
Scottish medium 6s 0 to. 70.0, heavy 
?2;0 *» ' M.D: . Imported- New 'Zealand PL 
(New Season) 89-5 to 70 3. PL (CHd. sap- 
67^5 ID 03.3:. Pork; Enqiiah under 
TOOlb 55 5 to 63:0. . HM-120 lb ‘56 0 to 
W-0, 120-150 1b 46.0 to 62 0. 


+3 Clr^ 
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Financial Times Tuesday January 15 1985 

CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Oil and firm dollar hit pound 


A caofOGtog day tm the foreign 
exchanges ended with the dollar 
breaking out of its recent trading 
range, and moving to record 
highs, while sterling slipped 
again, after rising during the 
morning when London Interest- 
rates were Increased. 

Attention appeared to focus 
on the pound before lunch, and 
K seemed likely the dollar would- 
have another quiet day.. -But 
when the German Bundesbank 
did not take tbe opportunity to 
attack the dollar after the re* 
Introduction of Bank of Engined 
Minimum Lending Rate and a 
rise of 1} per cent to 12 per cent 
in clearing -bank base rates, 
buyers suddenly appeared ta the 
market pushing Che UJS. currency 
up sharply. 

Fear of Bundesbank interven- 
tion has' been a major factor 
preventing a rise in the dollar's 
value .recently, bat underlying 
demand remains firm, boosted by 
expectations - of renewed 
economic growth in the. first 
quarter of thc year. 

. Lack of intervention by tbe 
Federal Reserve to add reserves 
to the New York banking 
system, as the Federal fonds rate, 
traded above ;8 per cent, also 
increased demand for the dollar, 
which touched a 12-year trading 
peak of DM 3.1970 before closing 
at DM 3.1935 .compared with 
DM 3.16 on Friday. It also rose to 
a nine-year high of SwFr 2.6760 


from SwFr 2.6430; to Y255.46 
from Y253.75; and a record level 
of FFr 9.7780 from FFr 9.6676. 

On Bank of England figures 
the dollar’s index rose to a 
record 146.7 from 145.6. 

STERLING — Tradi ng range 
against the dollar in 1984-85 Is 
to Line. December 
average 11872. Exchange rate 
index fell to a record closing 
low of 70-8, from 713, compared 
with * 712 six months ago. It 
opened at an all time trading 
low of 70.fi, and after touching 
a peak of 7L7 at 11 am held 
fairly steady until falling 
sharply at the dose. 

The pound hit an all time 
trading low of 6L102Q-L03O in 
the far East and opened around 
Sl.1130-1.1140 in London. A rise 
in interest rates pushed sterling 
to a a high of $11310-1-320, but 
In the afternoon' news that Stat- 
eU, the Norwegian state oil 
company, is to let market forces 


determine price levels for crude 
nil depressed the pound to its 
lowest levels during European 
trading. It fell 135 cents on the 
day toa record dosing kw of 
SI. 1105-1.1 115; rose sHghtly to 
DM 3.55 from DU 33475, was 
unrhaixj'ed at FFr 10.8450 and 
SwFr 2.97. and eased to Y 283.75 
from Y28550. 

D-MARK — Trading range 
against the dollar in 1984-55 is 
3-1935 to 2L5535. December 
average 3.1021. Trade-weighted 
index 120,0 against 124.5 six 
months ago. 

The D-mark lost ground to the 
dollar as a sudden wave of buy- 
ing set in for the U.S. currency 
after the Frankfurt fixing. 
Dealers suggested that covering 
of short positions after the 
Bundesbank failed to intervene 
in the market, despite indications 
of higher European interest 
rates, led by the Bank of England 
move, pushed the dollar up 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

- Currency 
•mounts 
agofnst Ecu 
January 14 

% chengs 

from 

central 

rats 

% change 
adjusted for 
divergence 

Dhrergenee 
limit % 

Belgian Franc ... 

44.aooe 

44JS156 

-0.26 


±13428 

Danish Krona ... 

8.14104 

7.98035 

-2.22 

-1.36 

±1.6421 

Gannsn D-Mark 

2JS418S 

2J22319 

-0.83 

+0.03 


French Franc ... 

0.8745s 

G.R1423 

-0 SB 

-0.82 

-KI.36S9 

Durtb Guilder-. 

3L52S9S 

2^1108 

-0M9 

+0.27 

±1.5163 

Irish Punt 

072569 

0.7133 ms 

-1.70 

-0JS4 

4-1.0671 

Italian . Urs 

140349 

130638 

-2.65 

—2.41 

±4.0611 


sharply. The dollar was fixed at 
DM 3.1647 compared with 
DM 3.1528. and the Bundesbank 
did not intervene at the fixing 
or on the open market Idler in 
the day tbe U.S. currency rose 
to a peak iff DU 3.1970, causing 
sonu surprise that it had broken 
out of its recent trading range 
of DU 3 15 to DM 3.18. Sterling 
»*ose to DU 3.5710 from 
DM 3-5490 at the fixing, follow- 
ing the re-introduction of Mini- 
mum Lending Rate, while within 
the EMS the French and Belgium 
francs. Danish krone and Italian 
lira were firmer, while the Dutch 
guilder and Irish punt weakened 
against the D-mark. 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

Jan 14 Previous 
8.30 am 70.6 7L3 

9.00 am 70.8 71.3 

10.00 am 70.7 71.4 

lLOOam 71.7 711 

Noon 7L4 71.1 

1.00 pm 7L6 712 

2.00 pm 715 71.2 

3.00 pm 713 7L2 

4.00 pm 705 71 .3 

£ In New Fork ... 


January 14 Prev. close 


Changes are lor Ecu, therefore positive change denotes a 
weak currency. Adjustment oslculsiad by Financial Times. 


£ Spot SI. 1106-1115 Sl.liaail.90 
T month -0.46-0.41 pm -0.24-0-22 pm 
S months 0.9B-D.9S pm j0.65-0.59 pm 
18 months 2.00-1,85 pm ll.AE-l.3B pm 

Forward premiums and discounts apply 
tn the U.S. dollar. 


FOUND SPOT— FORWARD AGAJN5T POUND 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Jan 14 


Day's 

spread 


One month 


% 

P-a- 


Thrae 

months 


% 

p.a. 


Jen 14 


U.S. 1.7Q20-1.1320 -1.Tlfl5-1.1TU 0.49-0. 44e pm 

Canada - 1 .4155-1 AS2D . 1.4090-1.4730 0.38-0-33O pm 
Nsthind. 3-S80S-4JI326 4.00-4.01 2V2tepm 

Belgium 70-34-71 -48 70.85-70 J6 18-Se pm 

Denmark 12.64V12.69 12.66-12.67 \ pm-hon dis 

Ireland 1.1306-1.1490 1.1380-1.1400 0.02-0 ^Op dim 
W. Gar. UMOAinO. 3-54V3-56Ht 2V2pf pm 
Portugal 190.56-196.08 19036-192-5S 2»M85c dls 
Spain 190.72-197.64 194.70-1 96 JO per-ZSc dls 

Italy 2.168-2. W. 2.171-2.173- 3-7tire dls 

Norway 10224-103455 1022V 1026^ p*r-Vore dls 
Franca 10226-10^38 1084-1026 ' 2V14c pm 

Sweden - 10.1185-10248 lO.m-IO.'Mfc 1 VI ere pm 
Japan 283V287V 283V28CS 1V1 1 * pm 

Austria 2058-2527 2423-2421 - 13V11 7 «flro pm 

SwitZ. 2.96V2-99L 228V227'i ZV1 7 *: pm 

I Belgian rats, la, lor convertible Francs. Financial fane 71.05-71.15. 

S'*- month forward dollar 1.67-1. 57c dis. 12-momb 2.2D-2JXJC dls. 


Day's 

spread 


Close 


One month 


% 

PJ. 


Three 

months 


% 

p.a. 


5.02 T.TO-I.DOpm 
2.94 0. 78-0.68(301 
7.30 6-5V*n 

2.12 27-ISpm 
0-06 TV2Vdis 

-1.1B 0-27-0.62*8 
729 SWrimi 
-21.77 62S-148M - 
-077 S0.1Q5«fis 
-2.78 12-18dis 
-0.44 2V3Vfis 
2.14 3V1W 
125 >4pm-per 
627 4-aVpm 

6.12 29V2S>*p» 
823 5V4^pm 


3.78 
129 
5.68 
1.18 
—0.67 
-126 
5.77 
-2128 
— 1.58 
-225 
-1.07 
121 
015 
527 
4.44 
6.73 


UKt 

Ireland! 

Canada 

Nethfnd. 

Belgium 

Denmark 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Francs 

Sweden 

Japan 

Austria 

Swtxz. 


1.1105-1.1115 

0.975002770 

1224012245 

3.60502.6060 

63.706320 


t Closing rata for January 11 waa 3.S4V&2SV 


0,43-0, 44c pm 
0.60225c pm 
0.16-0. 19c dls 
0.79-0. 74c pm 
9-10c dis 

1120 , «-11.40 I !i 2-90-3. 40om dis 
3.19303.1940 0200.75pf pm 
290- 500c dis 
7020c dls 
11-IIVke dis 
3.804.10ora dis 
1 20-2-OOe dis 
12 O 220 ore dis 
0212A7y pm 
3-2‘^gta pm 
0.900 24c pm 

t UK and Ireland are quoted in U S. currency, 
discounts apply to the U.S. dollar and not to die individual currency. 
Belgian rale te for convertible franca. Financial franc 6325-44.05. S 


1.10201. 1320 

0276002060 

1.3213-12246 

326S5-3.6070 

63202320 

11201124 

3.16002.1970 

171V173* 

174.6017620 

1243-1268 

9.16*2.23 

9.68*2.78 

9-07*2.13* 

254.10256 28 


172V173* 
17520175.70 
1.965-1258 
922V922* 
9.77V9-77* 
9.11*2.12* 
2&5AO2S520 


2220*22.43* 22.2522.27 
225402.6780 2-6765-22765 


6.02 1.101.00pm 3.78 

7.00 125-125 pm 628 
-128 029-0246*4 -1-26 
2.57 226-2^2pm 221 

-120 21 -23d is -129 
-324 820-8206 la -3.00 
2.93 2.11 -2,06pm 2.63 

-26.16 7001450d -25.00 

-5.14 185-200dis -4-40 
-722 28V29dka -521 
-5.04 9.7OU20d -4.34 
-2.41 5205206 is -221 
-2.71 G-3O620dts -228 
221 1.44-1 ,39pm 2-22 

1.48 TVPipm 1.17 
3.92 221 -2 25 pm 328 
Forward premiums end 


OTHER CURRENCIES 



Argentina 
Austria Dakar. 
Brazil Cruzeiro.. 
Finland MarkkaJ 
Greek Drachma. 
Hong fCong Dollar, 
Iran Rial... ..| 


CURRENCY MOVEMENTS CURRENCY RATES 

... . j gpjgjji | Europ'n" 

Jan. 14 | rate Drawing < Currency 
> % I Rights I Unit 


815.68-816.05 1 102.92- 193.07 
12746 12756 » 12880-12830 

3;6B92U.7U26. 5.301-3,318 __ 

7.4310-7.4460 6.03302.5360 France 

148.40-140.45 f 127.6013020 iOsnnany 

0.0942 6.7098 ,7 .79707.8000 Italy _...T. 

10520* I 94.10* Japan.. 


1 {Austria — 

> palg-Sum 

pen mark—. - 


K uwaltDInariKDi'0. 840660.34 IS6 020696 -0.30G08 Netherlands 1 

Luxembourg FrJ ' 70.80-70.90 | 63.7Ob3.80 'Norway 

Malaysia Dollar -! 2.77B24L7818 ! 8.4890-8.4910 Portugal— 

New Zealand Di rJ 8.39502.4000 , 8.1275 2.1300 Spain 

■Saudi Arab Rival 3.98702.9968 ■ 3.0810 3:0880 Sweden— 

Singapore Dollar 8 j 4507«4S87 ! 8.1950-2.1990 Switzerland ....... 

Sth African Rand 820802.5170 '8244522020 United States—. 
UJLE. Dirham....' 4.0886-4,0960 1 5.07802.6730 [Yugoslavia 


! 24.70-86.00 
70.70-7120 
-18.70-12.80 
10.074 120 
3241(2271) 
8175-8880 
801-886 
4.01-4.05 
10.30-10.40 
198-811 
194-804 
10291029 
2.06 3.03 
1.18-1.14 
870-898 


Jan. 14 

Bank of 
England 
Index 

Morgan 

Guaranty 

Changesy 

Starting — 

70.8 

—IB. 9 

U3. dollar-..- 

146.7 

4-32.6 


91.1 

—3.0 

Austrian schilling. 

110.0 

+4.1 


.88.7 

-10.1 

Danish Kroner 

76.3 

—4.4 


120.0 

+ 5.9 


136.4 




+3.0 

French franc 

63.4 

-15.5 


46.7 

-12.9 

Yen-- 

364.0 

+ 10.2 


Sterling 

U.S. 8 ; 

Canadian 8 J 
Austria Bch. 
Belgian Fr...j 


12 10.864814. 0.628506 

8 0.970251 0.702498 

9.74 * 0.928351 

41s j 81.6683' 15.6096 


* Soften rate. 


Morgan Guaranty changes: average 
1980-1982 =>100. Bank Of England Index 
(baa* average 1975-100). 


11 j 012114:442155 
Danish Kr....| 7 11.0478 7.90036 

Dmarfc. ' 4* 3.08638 22333 8 

Guilder ■ 5 I 3.48652 1 2.51108 

French FT....I 9>e 920384 1 6.81483 

Lira „...• 16l«, N(A 1 1366.36 

Yen.- - 6 848.348 178.756 

Norway Kr.J 8 8.95573 6.44436 

8pan’h Pta J 2 ! 170.686] 182.937 
Swedish K— I 9 i 8.85967' 6.37708 

Swiss Fr 4 i 8.59144,1.86670 

Greek Dr-ch 201* , 185.798 90.6573 
Irish Punt._.' IBS. n.a .0.713340 


•CS/SDR rats ior January 11: 1.29000. 


EXCHANGE CROSS RATES 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Jan. 14 

starling . - 

UJS. 

Dollar 

JJl 

Dutch 

GuUdcr 

Swiss 

Frano 

D-mark 

French 

Franc 

ftatian 

Ura 

Belgian Frano ( 

Conv. Rn. j Yen 

Danish 

Krone 

Short term 

7 days’, noli on +n 

Month—. 

Three months— 
Six months.-.—..:. 

31Ca llTg 

in# 12 1 » 
12M-1SII 
ISIS 12 »* 
12 121s 
Ills Hfs 

lit 

W* 8S» 

87* g 

B*-10ls 
fil* 10 

Sill 

lOrt-lOie 

m 

ni-p. 

67b 4 
6-6*8 

5 3>s 

3 3* 

47. 0 

4f|-B* 

M 

BA 6ft 
BA-5+fc 

&r* 

61s 6 

67s 6 
fifg 6 

10II-1O5B 
10i« 105« 
lOie-lOis 
104*-iO« 
107 8 11 
Xiii-liaa 

lSts-iqij 
14* X6H 
14l*.143* 
14l a 145* 
14I8-145B 

14*. 14* 

lOiq-ll 
10l|-ll 
10ig 11 

10>a-ll 
101* ii 
IOSb-IHb 

1056 107* i 6i% 6fl, 

1056-1078 1 6i* 0-1- 

IOSaIDIbI 6*8, ’* 

105a 107* | 6 >4-65* 

105a 107 S 6,V6,'% 

105* 107« f 6 1« 6* 

IOI 4 -III 4 
11 *- 11 * 
ll*- 12 i* 
12 - 12 i a 
115a 1Z>6 
Use 12(6 


Aitiari'2 (closing rates. In. Singapore): Short-term 8 *m- 8*» per cent: seven days per com: one month 8S*-8*» per cent; three months 8 T u-8V* per cent; 

six months 8V9 par cent: one-year 9V-8* per cent. Long-term Eurodollars: two years 10V10* par cent: three years 11-11* per cent; lour years 11V11* par cent; 
Hire year* 11 *-11* per cent nominal rates. Short-term rates are call for U.S. doll era end Japanese yen; others two dsys' nonce. 


MONEY MARKETS 


MLR reintroduced at 12% 


The Bask of England reacti- 
vated Its Minimum Lending Rate 
just for yesterday at 12 per cent 
in an effort to halt the recent 
fall in - sterling- : The move 
prompted clearing banks to 
increase their base rates to 12 
per cent, having already moved 
up to 101 per cent from 9 +-8} 
per cent only last week. How- 
ever the psychological- impact of 
bringing back MLB was soared 
somewhat by. the Bank's, decision 
to withdraw It - after only one 
day. Sterling recovered Initially 
but fall bade to dose at Its worst 

UK clearing banks’ base 
lending rate 12 per cent - 
since January M 

level ever. . Consequently " the 
market finished the day as con- 
fused and nervous, as It had 

started. - 

Bank of England money mw* 
ket dealing rates were also 
increased by 11 per cent. Three- 
month interbank money finished 
at 12 - 12 } - per cent up' from ioj- 
10 J per cent while three-month 
eligible bank bills were bid at 
lll-HH per cent from 10ft per, 

cent Overnight interbank money 

touched a. high of 12£ per cent 
and a low of 3 per cent before 
finishing at lfl per cent ; ; . - • 

FT LONDON 
INTERBANK FIXING 

{U.OOajn. January 14) ' 

3 months U2. dollar* 


The Bank forecast a shortage 
of around £150m with, factors 
affecting the market including 
maturing assistance and a take 
up of Treasury bills together 
draining £383m and the unwind- 
ing of previous sale and repur- 
chase agreements a further £29xo. 
In addition banks brought for- 
ward' balances £55m below target. 
These were partly offset by. 

MONEY RATES 


Exchequer transactions which 
added £40m and a fall in the 
note circulation of £275m. The 
forecast was revised to a shortage 
of £200m and then to £250m. 
Total help was £24 9m. 

Assistance in the morning 
comprised purchases of £73m of 
eligible bank bills, £2m in band 
1 (up to 14 days) at 112-12 per 
cent, £4m in band 2 (15-33 days) 


at 113-112 per cent, £7m in band 
3 (34-63 days) at 111-111 per 
cent and £60m in band 4 (64-91 
days) at lli-llt per cent. In the 
afternoon it bought £176m of 
bills comprising £S5m of eligible 
bank bills in band 2 at 11} per 
cent and £8m in band 3 at 113 
per cent. In band 4 it bought 
£83m of Treasury bills at Hi 
per cent 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


1 Sterling f 

Jan. 14 1 Certificate; Interbank 

1985 tof deposit 1 

Local ) 
Authority > 
deposits 1 

Company 

Deposits ! 

Market 

Deposits 

Treasury 

iBuy) 

Treasury 

iSelti 

Eltgible 

Bank 

<Buy> 

! Eligible 
Bank 

- ‘So Hi 

Fine 
Trade 
■ Buy) 


5 i2i* 

1118-12 i 

MSktj 

6-12 

— 



_ 

_ 

_ 

9 days notice...' — 

- 

1114 -iiie ; 

— 

— 


— 

— 

» — 

— 


— 

“ 









lOlS-lBl* 

lll«-ll^ 1 

IBL 1-1212 1 

11-1118 

— 


— 

— 

— 


1 Hi 1218 

12I B . 

12H 1 

11>1-11* 

llli 

115? 



12:V 


lli*-I25fl 

12 

12 S* ' 

11U ilia 

11* 

HI > 

11 * . 

111. >11 >6 

12le 


11*1296 

12 

12* j 

10 *- m* 

111* 

1012 

1 1 5g-ll rc-l 1 -'r -1 1 


-Six months... J iitb-h.% 

lllt-isu 

12 

| 

— - 



iiwUtti ii-. 


Wine months ..i ISSa-lHs 


— 

»- 1 





— 


One year-.—-! ixoa-lltz 

11*12 

II7S 

- f 


— 


— 

1 ~ 



local Aotfi.i Leeai 
'negotiable i Authority 

I bonds i Deposits 


| Finance i 9 Cert l SDR ECU 
House i of ! Linked Linked 
Deposits-' Deposits, Deposits I Fexwti 


MONEY RATES 


NEW YORK (Lunchtime) 


bUSIA 


offer 8516 


6 months U.S. doMw* 


9ae-9sa 
Blj 9i| 


One month — iBS(-l|ae | ; f.l-S-f ’ 7 5 « ■ B 

Two momna.-. 12a* 12 u i — j — ■ S'* 5-3 ‘ 2 7 *fl® 

Three monttn- I2ia 18* i — « — ' ®-J8.5 . 7 t s bij 

S be month* l&U 11T* \ — | — 8.738.8B 8k Bi- 

Nlr»o months 18*» X2ig I — — ; -9.3 j — . 

One yeer.«.^ isi«-iai# , - - ,92-9.7 B;t6ii J 95 b9t 4 

.TWOSWUh- — I 18 ; — , — ! — I — 

Three years-.. - — ig'a — * — i — — 

Pour years...... • — 3 2 'a — * — , — — 

Five years — ■ l£*a — — 1 — I — 


told 815H6 


offer 01:16 


The flirfng »»a are tha srithmstia 

means, (ponded to the nearest one 
Bixwenth, of- the Wd end offered rates 
for fifth gutotwi fv the maiket to 
five reference bonks St 11 em each 
working day- The bank* era National 
Westminster Benk, Dank tsi Tokyo. 
Deutsche- Bank. Bemtua Nationals de 
Parle end Morgan .Guaranty Trust* 


ECGD Flvsd Raw Export Finance IV: Average Rate of imercat period 
December o rasa to January 1 1985 (inclusive): 9 913 per cent. Local auiiioriiic* 
and husoes kousse e«van days' notice, othet* seven days' fixed. Finance 
Housas Base Rats (published by tfia Finance House* Association J: 10 pei cam 
from January 1 19S5. London and Scottish Clearing Bank Rates for landing 
12 Mr cent. London Deposit Rates lor sums at seven days' notice 9 per cent. 
Treasury Bill*: Average tender rates oi discount 10.1017 per cent. Certificates 
of Tax Deposit (Strict 6): Deposit £ 100.000 and over held ungor one month 
'9* par cant; ooa-tiireo months 10 per cant; three-six months 10* per cent; six- 
.nine months 10* per cent: nine-12 months lO*j par cent. Under £100,000 per 
can* from January. Dcooafr* heW under Series B 10 per cent The rate lor all 
da pout* withdrawn for cash 7 oar sent. 


Pnme rata Wi 

Broker loan rate 9-10 1 * 

rod fund* 8* 

Fed funds at interveni-on ... — ■ 

Treasury Sills 

Ono-month 7-05 

Two-montn 760 

TnreB-month 7.75 

5i«.mDn:n 7.95 

Ono-yeir 8.35 

Treasury Bonds 

Two-year 

Three-year ... . 101V 

Fou'-yeor 99*n 

F-ve-vear 99* 

Seven-ycir 100* 

10-year lOOV 

30-yaar 1C0V 




Close 

High 

Low 

Prev 


March 

B0.7S 

90.76 

90.07 

90.81 


June 

90.11 

90.11 

90.03 

90.21 

. 


B9.61 

B8.61 

88.53 

88-71 

“ 

Dec 

89.19 

89.19 

88.14 

89.28 


March 

88.84 

— - 


88.83 


Est volume 4.522 




3 

□ 

i 

A 

day's 

open Int 

(11.063) 



Prices down 


Sterling based futures fell 
sharply io the London Inter- 
national Financial Futures 
Exchange yesterday, reflecting a 
sharp rise In cash rates. Three- 
month sterling for March 
delivery was traded limit down 
which represents a 100 point drop 
from the previous settlement 
price, even before the announce- 
ment concerning 12 per cent 
MLR. Heavy liquidation had been 
seen from the start of trading in 

anticipation of a rise in rates. 
Sterling's fall In the Far East to 
nearly SI. 10 made a rise in rates 
inevitable. 

Having opened at 88.16. the 
March price fell to S8.13 com- 
pared with Friday's close of 
89.13. Trading was resumed after 
an hour’s break and by the close 

LONDON 


it had recovered to 88.19. 

Gilt stocks suffered in much 
the same way. The announcement 
of a tap stock was a further 
reminder of the Government’s 
need to raise fnnds but was also 
seen by some as an attempt to 
suggest that rates were high 
enough at present to make the 
tap stock an attractive buy. 

The FT-SE sector also -iiw 
large losses with the March 
contract finishing at 121.90 down 
from 123.70 at the opening and 
124.90 on Friday. 

Euro-dollar prices were lower 
in early trading as fears 
remained that the U.S. authori- 
ties were no lor-ger encouraging 
a fall in cash rates. However 
Federal funds were a little 
easier at 8j per cent 


THREE-MONTH EURODOLLAR Sim 
points ol 100% 


THREE- MONTH STERLING 050.000 

points ol 100% 

Clou High Low Prev 
March* 88.19 88.41 85.13 BS.13 

June* 88.53 88.65 88.27 69.12 

Sspt* 88.60 88.65 88.35 88-12 

Dec* 88.81 88-51 8848 89.07 

March* 88.43 — — 88.99 

Est volume 3,198 
previous day's open kit (5.571) 
*£500.000 points of 100 % 


20-YEAR 12% NOTIONAL GILT 
£90.000 32ntta of 100% 


Close High tew Prev 
March 104-08 104-23 104-03 106-22 

June 104-06 104-21 104-04 106-07 

Sept 107-10 — — 105-00 

Dec 107-00 — — 107-22 

March 106-22 — — 107-12 

Est volume 6.588 
Previous day's open kit (4.317) 

Basis quota (clean cash pries of 
13* % Treasury 2003 loss equivalent 
pries of nssf futures can tract) TO to 20 
(32nds) 


STERLING £25 000 S par £ 


Close High Low Prev 
March 1.1075 1.1262 1.1075 1.12S3 

June 1.1010 1.1193 1.1005 1.1200 

Sspt 1-097S — — 1.1181 

Est volume 1,741 
Previous day’s open mt (4,288) 


DEUTSCHE MARKS DM 125,000 
DM 


S *er 


Close High Low Prev 
March 03160 03173 0.3142 03187 

Est volume 23 

Kievrou* day's open int (202) 


SWISS FRANCS SwFr 125,000 
SwFr 


S par 


Close High Low 
March 0375B 03782 03758 
Est voheno 1 

Previous day's opan hit (113) 


JAPANESE YEN Y12-5m S per YWO 


Close High Low 
March 03930 03840 03930 
Est volume 1 

Previous day's open Int (119) 


0.3858 


FT-SE 100 INDEX £25 per full 
point 


index 


Close High Low Prev 
March 121.90 123.70 121.90 124.90 

Jims 122.05 — — 129-00 

Sapt 123.05 — — 128.00 

Est volume 1,047 
Previous day's open bit (848) 


U.S. TREASURY BONDS S100.000 

32nd* 

of 100% 





Close 

Hah 

Low 

Prev 

March 

70-17 

70-22 

70-11 

71-02 

Jioie 

68-24 

89-24 

69-19 

70-09 

Est volume 1,136 



Previous day's 

open int (T.008) 


CHICAGO 




U.S. 

TREASURY BON.YS (CBT) 8% 

SlOaOOO 32nda 

of 100% 




Latest 

High 

Low 

Prev 

March 

70-17 

70-20 

7049 

70.25 

Juna 

SB-24 

o-a 

68-16 

70-00 

Sept 

88-02 

69-03 

S8-27 

68- TO 

Doc 

68-15 

68-16 

68-08 

68-23 

March 

67-31 

07-31 

87-24 

60-07 

June 

E7-1S 

67-15 

07-10 

67-25 

Sept 

67-02 

67-02 

66-29 

67-12 

Dec 

— — 

— 

_ 

67-01 

March 

66-13 

66-13 

66-08 

68-23 

June 

66-04 

604)5 

06-04 

66-14 

U.S. 

TREASURY BILLS 

(IMM) Sim 

points of 100 % 





Latest 

Hah 

Low 

rtou 

March 

91.87 

91.88 

91.70 

91-82 

June 

91.34 

91-35 

91.27 

91.31 

Sept 

90.80 

90.37 

90.90 

90.se 

Dec 

— 

90.48 

90.43 

90.45 

March 

90.16 

90.17 

90.11 

90.13 

June 

89.89 

89.88 

89.84 

89.86 

Sept 

-*— 

89.65 

89.00 

89.62 

Dec 


89.40 

8838 

88.40 

CERT 

100% 

DEPOSIT 

(IMM) 

tiro points of 


Latest 

Mflh 

Low 

Prev 

March 

— 

91.12 

91.06 

91.09 

June 

90.40 

90.50 

90.44 

90.47 






Dec 

9.64 

89.55 

89.54 

88.53 

THREE-MONTH 

EURODOLLAR (ISM) 

Sim points ol 

100% 




Latest 

Mah 

Low 

Prev 

March 

90.74 

90.75 

Bo.es 

90 71 

June 

90.11 

90.12 

90 05 

90 09 

Sept 

80.58 

89.60 

89.53 

89.57 

Dec 

89.18 

89.78 

89.17 

89.14 

March 

88.21 

88-82 

88.75 

88.79 

June 

88.60 

88.51 

B8.45 

88.48 

Sept 

— 

88.25 

88.19 

88.20 

STERLING (1MM) Is per E 


Latest 

Hah 

Low 

Prev 

March 


1.1235 

1.T01S 

1.1100 

Juris 

1JW7S 

1.1180 

1.0950 

1.1120 

Sept 

1.004S 

0.1020 

1.0940 

1.1100 

Dec 

— 

— 

— 

— 

GNMA. 

100% 

(CBT) 

8% SI 00.000 22nd* of 


Latest 

High 

Low 

Prev 

March 

09-02 

08-06 

68-30 

69-00 

June 

— 

68-09 

08-06 

68-13 

Sept 

— 

— 

_ 

67-25 

Dec 

— 

— 

— 

07-08 

June 

— 

-re- 

-aw- 

66-11 

Sept 


■ — 

— 

65-31 


fRab 


PHYSICALLY HANDICAPPED AND ABLE BODIED 



MAY WE TELL YOU 
SOMETHING ABOUT PHAB 

P51AB is a marvellous idea. It integrates the>Dimgand disabkd with the young 
and »Ne by means af jean dy run Social Clubs and holidays. So the fit leam CD five v\xh 
the disabled and tbe disabled leam in live with the fit. 


Without a PHAB Qub. mam- _ . __ 
should. And without a PHAB Gub. neither would fully mxkrsund tbe world they 
fivefn. 

There are QpwmTr 450 PHAB Chibs m the UJt. Funds permitting, eadl is 


equipped for a variety of hobbies and acmiricsL 


PHAB odsu to further the 
Integration of ihc physkaDy 
hndkFppedfnioibe 
cununumt]: By promoting 

To: PHAILTavisaxk House North. 

Tavistod: Square. London WC1H9HJ 

emcrrmtiiiea for the 


ride boded to eoroe together 
on equal terms, the barriers . . 

offcar. gnooectaad 
prepdiccoa be destroyed. 


1 Qt . I 

l pom* ft IKsb I 


Company Nolice 


NOTICE OF PURCHASE 



EUROPEAN INVESTMENT BANK 


IHa?i UNITED STATES DOLLAR BONDS 
OF 19B4. DUE DECEMBER 15. 1990 


NOTICE IS HEREBY GIVEN ts bond- 
hoWcra that Union Bank or Switzerland 
r Securities} Limited. London, at Pure haw 
A oent tor account or much Bank, nas 
ourcnaiod U.S.SB.OOD.OOO — prlnclzaoi 
amount el Bonds durlno tbr ten- month 
period ending IS DecefliMr 19B4. 

As Of 16 December 19S4 the principal 
amount or such Bands remaining la 
circulation was US.S192.0O-.0D0' - — . 
Luxembourg. 

Korean investment bank 


BANQUE INDOSUEZ 

US SI 50,000.000 

Floating Rate Nates due 1990 
in accordance with the torla and 
conditions of the notes, notice is 
hereby given that for (he six month 
period from January 14, 1985 to 
July 15, 1986 the notes will carry 
■n interest rale of 9Si% The 
coupon amount so calculated will 
he USS229.0B. 

Ban qua Generals du Luxembourg 
Societe Anonyme 
Agent Bank 


Personal 


HIGH POWERED 
BUSINESSMEN 40+ 
NEEDED TO PARTICIPATE 
AS ACTORS IN MAJOR 
HIM ABROAD 

Tel: 379 7808 


FETROLEOS 

MEXICANOS 

US$75,000,000 

Roatlng Rate Notes due 1988 
Notice is hereby given that the rate 
ol mteraat for the period 11 th 
January 1965 to 11th July 1985 hes 
been hud at 9*% per annum. 

On 11th July 1985 interest of 
USS1 1.469. 62 per USS2SO.OOD 
nominal amount of the notes will 
On duo agonst interest coupon 
no. 8. 

Swiss Bank Corporation 
Agent Bank 


Clubs 


EVE has outlived the others because of a 
noltcv et lair play and value tor menoy. 
Supper from 10-3.30 am. Disco and tep 
musicians, glamorous hostesses, exciting 
Boon hows. 109. Reaent SI. 01-734 05S7. 


SALE 

tSlfzWSzZAltOF 

CHAIRS . 

HALTZHeiYM . $OFA4. 
t&K5 f TA&£S.V®MBR. 
WtrsfepSQ/fWARFS... 


S»REHK!t<L‘&RP. 

160 FiMCHLZYRP. 
lON&Nfftt* 



. Jan. v* 

BHUKfcfTCrBiig 


FrenchFranc .Swiss Franc. 

Dutch Guild 

.Italian Lira 

Canada Dollar 

* 

§ 

u. 

1 

tn 

Pound Stqrttng - ; 
UJL Dollar 

.... 

0.900 

1 . 

. 3JS60 . . 

3.194 

285.8 

266.6 

1085 

0.776 

3.070 

8.676 

•4.005 

3.606 

8178. 

1966. 

1.471 

1324 

70 J)0 

63.75 

Deutschem rtc 
Japanese van 1,000 

ojraa 

5.534 

ojiia 

3.915 

is. hi 

79.98 

IOOO. 

3.065 

38.82 

0337 

10.47 

1.138 | 611.8 
14.11 I 7656. 

0.414 

S.1S4 

19.97 

£49.9 

French Frano 10 

Swiss Franc - 

0.988 
0.837 ' 

1.034 

0 .874 

3JS73 

UBS 

861.6 

05 JS4 

10. 

3.668 

2.739 

1 . 

5.693 J 2003. 
1.346 1 731.3 

1.356 ! 65.38 

0.493 1 83.87 

mmm 

OJSBO 

0.460 

OJT77 

0.518 

0.886 

1.634 

70.86 

130.6 

8.708 
• 4.993 

0.748 

1,367 

1 . 

1.844 

648.3 

1000. 

0.367 • 17.70 

0.677 | 38.64 

zmmm 

0.680 

1.410 

a 785 
1.667 

8.413 

6.007 

198.0 

400.8 

7.373 

15.30 

2.019 

4.189 

8.7*3 | 1477 
5.649 I 3063. 

1. j 48-90 

2.075 l IOO. 


. ' Jan. 14 

( Frankfurt 

Parle 

Zurich 

Amst'dam 

Tokyo 

Milan 

Brussels 

Dublin 

Overnight 

Ope month 

.....js.50-B.60 

..._-5.7B-6.8S 

6.85-5.80 

i9.75-6.90 

te.80jj.96 

101 * 

lOH-lOBu 
IQ it loss 
104* lot* 
lOre-lOre 

21* 2» 
4)%-4« 

( BS.-6{4 

Ori-OH 

5.88185 

6.121676 

lSSa-16 

15it-15.fi 

B.5S 

lOri 10;i 

14Jf 145* 

14 14ifi 
241(145* 
14!« 141; 
14^-143* 

Three months 

Six month* 

45* 43* 

srz-siz 
j &r e -6 

6.28125 

155 *. 26 

105; 103, 
lOSfl 10 t b 

intervention 

" - 

101* 

— 

! 63* 

— 

— 

— 

— | 


£ WORLD VALUE OF THE POUND 


The table below give* the latest available rate of exchange for the 
pound against various currencies on January 14, 1985. In some cases 
rate it nominal. Market rates are the average of buying and selling rates 
except where they are shown to be otherwise- bi some cases market 
races have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviations: (A) approximate rate, no direct quotation available; 
(f) free rate; (P; based on U.5. dollar parities and going sterfing-dollar 
rates; (T) tourist rate: (Bos) basic rate; (bg) buying rate; (Bk) bankers 1 
rates; (cm) commercial rate; (ch) convertible rate; (fn) financial rate; 
(exCj exchange certificate rate; (nc) non commercial rate; (nom) 
nominal ; (o) official rate; (sgj selling rate; (c) controlled rate; 
(u) unified rate. 


COUNTRY 


CURRENCY 


Afghanistan. Afghani — 

Albania- Lok — 

Algeria Dinar - 

: French Franc.... 

Andorra — i Spaniati Pesota. 

Angola Kwanza- 

Antigua. E. Caribbean S 

Argentina- New Peso 

Australia - Australian 5 

Austria Schilling 

Azores. Portuga'u Escudo 

Bahamas Ba. Dollar 

Bahrain Dinar 

Balearic isles Spa Peseta 

Bangladesh Taka 

Barbados - Barbados 5 

Belgium B. Franc 

Belize- B S 

Benin- C.F.A. Franc 

Bermuda Bda B 

Bhutan Indian Rupee 

Bolivia. Bolivian Peso 

Botswana. Pula 

Buridno Faso C.F.A. Franc 

Brazil Cruzeiroit 

Brit. Virgin Isles.--- U.S. 6 

Brunei Brunei 8 

Bulgaria Lev 

Burma Kyat 

Burundi Burundi Franc 

Camaroon C.F.A. Franc 

Canada Canadian 9 

Canary Islands Spanreh Peseta 

Cape Verds Is Cape V. Escudo 

Cayman islands . - Cay. is. 8 
Cent. Air. Republlo C.F.A. Franc 

Chad C.F.A. Franc 

Chile Chilean Peso 

China Renminbi Yuan 

Colombia Col. Peso 

Comoro Islands- .- C.F.A. Franc 
Congo 'Brazavlliei. C.F.A. Franc 

Costa (tea.. Colon 

Cuba Cuban Peso 

Cyprus Cyprus X 

Czechoslovacla.. .. Koruna 

Denmark Danish Kroner 

Djibouti ... Djibouti Franc 

Dominica.. E, Caribbean S 

Dominican Repub. Dominican Peso 

Ecuador Sucre 

Egypt Egyptian £ 

El Salvador ... .. Colon 

Equate rtol Guinea. Exuele 
Ethopia. E Utopian Birr 

Falkland (stands ... Falkland Is. £ 

Faroe islands Danish Kroner 

Frgr Islands- FIJI 5 

Finland Markka 

France French Franc 

French C'ty In Af .- C.F.A. Franc 
French Guiana... . Local Franc 
French Pacific Is- C.F.P. Franc 

Gabon C.FA- Franc 

Gambia Dalasi 

Germany >EasH.. OstmarR 
Germany <West>. . Deutsche Mark-. .. 

Ghana Cedi 

Gibraltar Gibraltar £ 

Greece Drachma 


99.00 
11.50 

(Ai 5.BO 
10.8450 
193.4b 
(CMi 34.08 
3.051 
815.B65 
1,3765 
84.B7 
191.56 
1,1110 
0,4215 
195,45 
28.46 
2,2220 
(om> 70.90 
if <n> 71.10 
2.2220 
54236 
2.1110 
13.98 

<11,9,762,913 

2.1780 

542.25 
5.701. 6B 

i.1110 

2.4532 

1.2323 

10.2341 

144.76 

642.25 
1,4710 

195.45 

100.87 

0.9260 

642.26 
54235 
14B.43 
3.1710 

(F) 128.80 
542.25 
54235 
ttj/33.96 
1.0275 
0.7225 
I fcomi 8.40 
< life 14.18 

I 14.63" 9 1 

12.6650 
195.0 

3.091 

<<0i 1.1110 
13,3330 |7i 

i lOi 77.69 
i iFi 136.76 
i 0.93391 14) 

i 1.3488 .Bi 
4.6838 
2,7954 
iP, 390.90 

1.0 

12.6650 
1.2930 
7.4365 

10.8450 

543.20 

10.8450 

194.0 

642.25 

5.00 
3.55 
3.55 
SS.6250 

1.0 

143.92& 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Greenland Danish Kroner 

Grenada E. Caribbean 8 

Guadeloupe. Local Frano 

Guam - U.S. 8 

Guatemala Quetzal 

Guinea - Syli 

Guinea-Bissau. — Peso 
Guyana Guyanese 6 

Haiti Gourde 

Honduras Lempira 

Hong Kong — H.K. S 

Hungary Forint 

Iceland f. Krona 

India tnd. Rupee 

Indonesia Rupiah 

Iran - Rial 

Iraq Iraqi Dinar 

Irish Republic Irish £ 

Israel Shekel 

Italy Lira 

Ivory Coast - C.F.A. Franc 

Jamaica. Jamaica Dollar 

Japan- Van 

Jordan Jordanian Dinar 

Kampuchea Riel 

Kenya- Kenya Shilling 

Kiribati Australian 8 

Korea iNthi— Won 

Korea iSthi Won 

Kuwait Kuwaiti Dinar 

Laos New Ktp 

Lebanon Lebanese £ 

Lesotho ISatutl 

Liberia Liberian S 

Libya Libyan Dinar 

Ucchenstlen Swiss Frane 

Luxembourg Lux Franc 

Macao Pataca 

Maderta Portug'te Esoudo 

Malagasy Republic MO Frane 

Malawi - Kwacha 

Malaria Ringgit 

Maldive Islands ...Rufiyaa 
Mali Republic .. C.F.A. Franc 

Malta Maltese £ 

Martinique Local Franc 

Maurltenia Ouguiya 

Mauritius M. Rupee 

Mexico Mexican Pesto 

Miquelon...- Local Franc 

Monaco French Franc 

Mongolia. Turgrik 

Montserrat E. Caribbean 3 

Morocco Dirham 

Mozambique Metical 

Namibia — S.A. Rand 

Nauru Australian Dollar 

Nepal — Nepalese Rupee 

Netherlands Guilder 

Netherland Antilles Antillian Ouilder 

New Zealand HZ Dollar 

Nicaragua Cordoba 

Niger Republic C.F.A. Frane 

Nigeria Naira 

Norway Norwegian Krone 

Oman Sul'ata of ■ Rial Omani 

Pakistan Pakistan Rupee 

Panama Balboa 

Papua N. Guinea — Kina 

Paraguay - Guarani 


12.6660 

3.061 

10.8460 

1.1110 

1.1110 

28.68 

97.31 

4.695 

5.5550 

2.B246 

8.7017 

67.96409 

45.6545 

13.98 

1,220.40 

10S.50(sg) 

0.3460 

1.1395 

740.0 

2.172.0 
542.26 

4.75 

883.76 

0.4530 

NIA 
17.625 
1.3756 
1.57i II) 
928.58 
0.3410 

3&.B86 

10.7125 

2.5095 

1.1110 

0.3890 

2.97 

70.90 

9.170 
191.55 
726.70 
1 .BO 
2.7788 

B.3BB0 

542.85 
0.5450 
10,6460 
78.90 
17.585 
><FJ 260.79 
• (0219,13 
10.8450 
10.8460 
4.66 till 
3.051 
10.70 (ag) 
f Al 49.B3 
2.5095 
1,3755 
1B.90 
4,0050 
1.9885 
2.3975 
(•Fj231.3ri 
,10.11.1 ■* 

542.25 
1. 09877. sg 

10.25 
0.3660 
17.02 
1.1110 
1.0679 

i 277.56.10) 
443.52i7, 

I 367.28 171 


r 


COUNTRY 


CURRENCY 


VALUE OF 
£ BTERUNC 


Peru Sol 

Philippines Philippine Peso 

Pitcairn Islands— .. {fiSaXid, 

Poland - -Zhoty 

Portugal Portuguese Escudo 

Puerto Rico- U.S. • 

Gbriar Qatari Ryal 

Reunion Island French Franc 

Romania.— Leu 

Rwanda. Rwanda Franc 

St. Christopher .. E. Caribbean S 

St- Helena St Helena £ 

St. Lucia E. Caribbean S 

St Pierre - Local Franc 

St Vincent E. Caribbean S 

Samoa American... ujS- S 

San Marino-— Italian Lira 

Sac Tome ft Prin... Dobra 

Saudi Arabia. Saudi Ryal 

Senegal C.FJL Franc 

Seychelles S. Rupee 

Sierra Leone Leone 

Singapore Singapore 2 

Solomon Islands.... Solomon is. B 
Somali Republic ... Somali Shilling 

South Afrioa Rand 

Spain Peseta 

Spanish ports In 

North Africa Peseta 

Sri Lanka. %. t_ Ruoee 

Sudan Republlo. . Sudan Ciu) 

Surinam S. Guilder 

Swaziland Lilangeni 

6weden S. Krona 

Switzerland Swiss Franc 

Syria Sryian £ 

Taiwan New Taiwan t 

Tanzania Tan. Shilling 

Thailand Baht 

Togo Repnbllc .. - C.F.A. Franc 

Tonga Islands. Pafaitga 

Trinidad Trinidad ft Tob S 

Tunisia Tunhuon Dinar 

Turkey Turkish Lira 

Turks A Caicos -... U.S. 3 
Tuvalu Australian S 

Uganda Uganda sniillng 

United States. UJL Dollar 

Uruguay Uruguay Peso 

Utd-Arab Emirates UJLE. Dirham 
U.5.5.R. Rouble 

Vanuatu Vatu 

Vatican Italian Ura 

Venezuela Bolivar 


exeiAt6.5B7.ra 

20.15 


2.3975 


Vietnam 

Virgin Island U.S 


. Dong 
UJ. Dollar 


Western Samoa,.... Samoan ■ ala 


Yemen iNthl. 

Yemen (h> 

Yugoslavia 

Zaire Republic ... 

Zambia - 

Zimbabwe... 


. Ryal 

S.Yeman Dinar 
New Y Dinar 

Zaire 
Kwacha 
Zimbabwe f 


153.32 

191.55 
1.1110 

4.0660 

10.8450 
/(Cm) 5.18 
IIN/C) 14.47 

120.24 
3.051 
1.0 

3.061 

10.8450 

3.051 

1.1110 

2.172.0 

52.39 

3.9920 

542.25 

a.Sftsg) 

(0)2.86 

2.4532 

1.5264 

38.0860 

2.5096 

196.45 

195.45 
29.24 
1.0615 
1.9BBS 
2.5095 
10.13 
2.97 

MAi IT) 8.0 
t (CM) 4.5605 
44,52 
20.275 
50.19 
542.25 
1.37S5 
2.6665 
0.97001 sal 
508.59 
1.1110 
1.3765 

677.60 

1.1110 

84.38 

4,0926 

1.0160 

112.35 
2,172.0 
i i4i 4.B5BO 

•J ISi 8.8475 
( ifii 14.69 

<0113.015 

1.1110 


(At 2.460 

6.53 lu) 
0.3670 
£42.2356 

46.6635 

2.50 

1.7590 


* Raw Is the transfer market (controlled). II Now one official raw. (g) Based an gross rates sgsfnsl Russian rouble. (1J Esssntfsf goods. (2) Preferential 
rate for priority imports such as taodsiuBs. f4) Preferential mo tor public sector debt and essential I moor is. (6) Preferential raw. (6) Free rate lor luxury 
imoons. remittances of money abroad end foreign irzvel. (7) Parallel rate. (8) Rete for remittences of foreign currency by Egyptians working abroad end tourists. 
<3) Banknote rate. (10) Rate for exports. (12) Rate lor Imoons. (13) Essentia I Imparts. (14) Nearly all business transactions. 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for January 14. 


as. HUM 

nutans 

taUhin 88. 


Austin Rap 13* 92 10B 


Bn* Of Trtyo 12* 93 100 

Bart at Tokyo 73*1 91 ISO 

Grim M Ttfe iW 91 100 

Clrtdm Pat IZVi 09. 75 

Chum USA 12* 89 GOD 

Creftanoh 13* 81 KM 

Danurfc Kingdom 13 SI 100 

Dnnart Kuntoa U* 91 100 

Oeassrt 13* 88 XW 100 

Dank tigta 14 91 100 

LIB 12* 80 — 10O 

LIB. 12% 94 100 

(ja 13 w 200 

Ex-In Bk Japan 13% 81 — 75 

Export 0u tap 12 89 100 

bona Cmd Com 0 20tW — 1800 

Haifa Fad 17% 89 100 

Genre! Kb 12 91 MV 100 

IBB Craft Cap 11% 87... 2Dfl 


taduu fik Jam 12* AS 100 

Info* tt Japan 13% 91 IZ5 

ha-ta Du Bk 12% 91 ISO 

Jan A* Uras 13* 84 180 

IU.B. 12% 31 100 

Urey End Core 11* 95 1IB 

Meta Bank 13 B7 100 

Mntfl lynch 12% 89 100 

Mknerea 11% 87 IDS 

MtufeaM Cam 13% 89 100 

Montagu 13% 91 100 

Margin Graaniy 12% 89— . 150 

Magm Gunny 12% 89 150 

INlpoa Cred Bk 13% 89 _ _ 100 

Bft tomrtca 12% 91 100 

Pmht JC. 17% SI 100 

Oaten Hydra 11% 92 1CB1 

Oaten Piwwca 12% 34 150 

Mara Purina 12* 89 100 

Rsvrt Bk bo 12% 92 XW._ 100 

Saskamtowaa 11 7/S 88 100 

Soars 0/9 Fin 11* 91 150 

Sac Par 0/S fia 12 92 100 

3.H.C.F. 12% 92 XW. 100 

Sturt 12 88 100 

SuUl 13% 89 100 

Siattoo Bn 12% 9! 150 

Sand Exp Dred 12% 83XW-... 100 

Smtfaa Ktagdon 11% 89 200 

Sweden Kagriora 11* 94.... 100 

Temo Copal 12* 87 300 

Tenca C*irt 13% 09 . 200 

Toman Dora Bk IZ% 88. _ ... 100 
Wall Disney Pra 12% 97 150 


BU Offer day arart ttffld 
102% 192% -0% -9% 11.72 
109% 188* -9% -1 11J2 

99% M«a -0% -0% 12.78 
IDS 108% -0% -1% 12.13 
107% 187% -1% -8% 1134 
IBS 103% -0% -0% 12.99 
111% 101% -8% -8% HJlfl 
IBS 183% -0% -B% 12X2 
183% 103% -0% -0% 12.11 
tIM 184% -0% -0% 1ZJ5 
105% IBB% -0% -9% 11X4 
105% 168* -8% -0% 1238 
182% 183% -1% —8% 11.78 
184% 104% -0% -0% 12J4 
183 183% -0% -8% 12.43 

165 189% -8% -1% 11.12 

182 102% +0% 0 1134 

11% 11% -BV« — B% 1141 
f 182*192* -0% -0% 1133 
*+98* 59* 0 8 1221 

182 182% -B% -BVa 18.78 

103% 184 —8% -1% 11.78 

189% 108% -0% ■ 11JB 
112 102% -■* 0 12.22 
+189*110* -0% -0% 11 JB 
182% 183% -0% -1 1220 

fJ7 97% -0% -8% 1123 
102% 183 -0% —8% 1135 

181% IK -0% -B% 12.20 

188% 181% -0% -BVa 1131 

188% 106% -0% -D% 11.29 
++83*104 -0% -0% 12 JS 

101 181% -0% -0% 11.82 
101% 181% -8% -8% 11.84 
185% 185% -0% -9% 12.15 
103% 103% -0% -8% 12-09 
182% 102% —BVa -■% 12.12 
+199*100* -gw +DW 1138 
100% 101% -OVa -8% 1230 
1KW 103% -0% -8% 11.71 
'tlBOVJOl -2 -■% 1238 

101 101% -0% -0% 1130 

181% 102% -nv» +0% 11.12 
98% 99% -8* -ffVa 12.23 
100% 1K% -0W -0% 1224 
162% 182% -0% -0% 1135 
107% 187% -B% — B% 11.28 
102% 102% -0% -0% 12.12 
102% IK -■% -a VS 1138 
n% 89% ->% —8% 1133 
88% 98% -0% -0% 1132 

182% 103% -8% —8% 11.47 
tie%1B% -0% -1 1131 

-+101W02 —BVa +0% 11.77 
lQZVa 102% - 8 % - 8 % 1137 


W t y uka t uap 12% 87 150 

Wold Bart 12% 94 150 

World Bart 12% 94 200 

Yuuda TjHHu 12% 88 100 


101% 101% -0% -8% 1137 
101% 102% -8% -0% 1138 
184 104% -B% -8% 1238 
180% 188% —8% -8% I2.M 


tonga priea donga 8 b day -0% 00 «auk -8% 


DEBTSCHE MMX 

STHNBHTA bned 

AS* Baiafcal 7% 34 125 

lm ktfl 3% 91 100 

Asian Dn Bart 8 94 200 

Aiuma-Rapurtc 7% 84 200 

Sow Trauanat 7% 94 200 

Ml HatWrt 8% 94 — 200 

Hagan bt Rn 7% 84 llffl 

LEX. 8 32 200 


LIL 8 91 250 


Earn 8 32 150 

Fannie Ufa San 8 91 100 

Finland Hep 7% 91 ISO 

GoaM bn Hn 7% 91 100 

Ira Started Be 7% 90 KB 

Hand 8% 32 150 

Japan Ra Dip 7% 81 100 

Mand fin B% 84 ISO 

Martnki May 3% BMW 300 

MmMri Hay 3% BSHN 300 

CAB. 7% 88 108 

Papua 0/S Eh 7V. 34 250 

RtynnUx D/S Fti 7% 84 125 


Oram aa 

8M Offer fay aaart Tiaki 
*101%1B2% +8% 0 7.19 

103% 104 -0% -0% 735 

112% 183% -BVa -ff% 732 
182* 183 8 -0% 732 

188% 181% -0% -8% 7.11 
103% 104% 8 -8% 748 

183% 184% B -9% 831 
183% 183% -0% 0 7.34 

184% 184% 8 0 7.14 

89% 109 8 -BVa 834 

102% 103% -BVa -9% 748 
101% 102% 0 -0% 7.18 

181 >4 182 -0% +8% 720 

102% 183% —8% -1% 6.71 
183% 104% +8% +1% 743 
102% 183% >8% -8% 7.84 
103* 184 -8% +8% 7J7 

183% 104% -8% -1% 2.46 


96% 91% 0 0 G35 

180% 181% -8% -BVa 1.15 
102% !S2% a -0% G35 


Sodom Dm Hudrar 


Sik Atria top 8% 9I..._ 
Wok) Bank 7% 89 


1K% 102% D 
102% 182% 0 
183 183% 0 

102 Vi 183% 0 


B 7.11 

0 748 

-0% 734 
0 EJB1 


Ward Bra* 8 94 200 103% 184% -DVa -0% 738 


Artrega patera dranga 0a day -8% on wart -0% 


SWISS FWUC 

STBMGHTS bam 

Aslan Du Bra* B% 98 llffl 

Alin Dm Bra* 8% 84 100 

Copad Food* 5% 94 200 


Cradil Fonder 9 94. 120 


LI3 5% 94 120 

Bectrin Power 5% 94._„._ 100 

Eanuo BW 94 98 

Earafim 5% SS 100 

FGK 5% 92 _ 110 

6.0.lra 8% 92 70 

Ira-Ara Du Bk 8W 84 120 

Japan Fia Dorp 5% 92. — — 100 

Japan Highway 5% 92. 150 

Knot Ba Pawar BVa 82 llffl 

Hanria Pra* 5% 84 100 

Noe Bnnwridt 5% 84 — 100 

(tea Zealand Govt 5% 94 150 

Duatec-Hydra 5% 94 150 

Sana Front* Lffl 8 94 130 


BU OHra day rank Yirti 
+192*110 +0* +8% 5.78 

t182W102% +8% -8% 531 
4-103 103% +8% >8% 5.31 
■+102W02* 8 I 633 
+101*101* ■ +1% 635 

+102*102* +B% +■% 538 
flOS 103V. +1 +1% 531 

tIOl 101% -8% -8% 5.12 
«9% 99% 8 +8% 531 

1113 IDSVa +8% +8% 621 
102%1D3% -1 -8% 531 

1DB llffl V. ■ +8% 638 

W% *9% B +0% 5.43 
103 103% -8% -8% 5.55 
103 103% +0% +0% 5JI 
“+182*102% +■% 8 - 539 

+161% 101% -0% -0% 5.53 
+102 102% -1 -I 538 
+102 182% 0 +6% 5.71 


OVER-THE-COUNTER 


High Low last Drag 


14% 141, M% 
161. 17 >6 


Kagti Iran Last drag 


Continued from Page 36 


EwmMo 

Deed 

CugPr 

Dascnc 

CVUKVI 

Ckcmed 

CkffOfl 

&grCm 

DtftSw 

Dune> 

DistLoq 
Mood 34 
OocuOl 
DtoGni 20 
Dome 120 
DrcriH 20 
DoyCB 88 
Dime .15* 
Drear 
DreyGr 
DuttA 5 32 
DtinvD 32 
Dmran 26 
Diafa ifi 
Djfnscn t 
Dymcn s 
Dyarai 


7% 7% 7% 

H J. 3>r 
9 s . 9 9 

3% 3% JV 

121. 11V 117, 
124 1Z% I2i; 

R. 47, ar 

17 16% 16k 

24% 23); 24 
27U 26 271a 
W 6 bk 
91, 8% B 

as, ai, ai, 
231, 22% 23 
26% 33 2d, 

13V, 13 12 
ifiU VB lffl. 
KP, 10% 101, 

11% TtR, 101, 

15V 15V 15V 
«9V <9V 19V 
34 23V 24 

10V SV 10, 
131, 12V 13 
£k 31* 3V 
20V 19V 20V 
11V 10V 1> 


EH tot B7 
Ef .12 

Eagm 
EtgTwt 
EconLU 104 
EcCngi .12 
Educon -OHi 
EAon» 

ElCbc 

EIP35 146 
Eton .07a 
Eton g 

Eton .160 

Ek+M 

HprAn 

EXJIh s 

EfeNud 

EkAu 

BMafl 

ECplsr , 

PcrMa 

ElrcnS 

Emcor 

Empto 

Emin s 

Eixtn 

Enavco 

Endoli 

EngCro 

EngOd a 

Er^lw 

Engon s 22 

EnrPuO 

EmraBi 

Erauji 

EntOd 20 

E'<T1 94b 

EinSul 
ExcdTc 
Exec* 


2V 2 7-1G 

13V )2V 13V +1V 

V 1-W V 

SV 5V 5V -V 
9; SV Si +V 
27V 27% 27V +V 
»i 8 0V +V 
« 3V a 
13V >2V 12V + V 
8V 7V TV +V 
13V 13 13V 

TV TV TV 
8% SV +V 

14i, 1«V 14V +V 

SV R, a +v 

v & a :i 
a y is £ 

17V 17% 

13‘; 1R; 131, + V 
SV 5V SJ| +V 
BV 8>, 8V + V 
3-16 1-16 3-16 
BV 8 BV + V 
9V B 9V +IV 
6V «V 61; +V 
6V 6V Sa 

TV TV TV 
29*2 29*2 +V 

SV 5V 5V -V 

V 3 -, 6 % 

12V 12V 12V -V 
UV 13V 13V -*j 
19V HV 19 + V 

18 1TV 18 + V 

6V 6 6V 
30V 29V 30V -V 
14% 14 14V +V 
S-16 V 9-18 
lax, 13V 14 +% 
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FjrmF 1 

FrmG 152 

t-fOGrp 
FetoOj 
F 4 m un 

Fdfcr Jatl 
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Ftorui « 

Fwuto CO 
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Fn<>an 
F4UC 5 1 
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:% 2W, 23V -V 
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-% 
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48 
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-% 
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16 16% 
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-% 
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14 

13V 13% 

+% 
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ca 

*50 

1JV 

12V 13V 
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27 27V 
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4% 
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2492 

Fmm 

06 

426 
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13 
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10 
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33 
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ms 
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13 
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41 

GarenS 
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312 

Genova 
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40 

GrfBk 


S3? 
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GfesG 

21 
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GtgaTr 


38 
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1819 
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10 

GtfTaco 


6 
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Gan 
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76 
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Greco 
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20 

Grantre 


99 

Orephl 


36 

GipnSc 


2912 

0Y1FS8 
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SI 

OBiyCs 


6 

GroenT 
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GuMrd 


63 

GUBdc 
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2 
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H- 

H 80 s 
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06a 

79 

HMD ten 
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S3 
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2V 

HoteSy 
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17 

1 

HranOd 
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17 

KrapG 

34 

23 

WIN i 160 

no 

Hnhwy 

20 

i 
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66 

HttnA s 
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HnnCS s 


36 

Hmun 


63 
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350 

HecftgA 

.16 

256 

ii-i a,, jn 
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HaienT 
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Het* 
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Herert 
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*57 
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1X0 

*17 

Heta 


4 

WrarC s 

1 
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Hckran 


42 

hograi 


4717 i 

HmfAs 


417 

HaraaH 
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ifaradl 


32 

Hantod 

56 

4 

KodOr 

1 

41 

Hoorer 

l 

514 

HOTS tod 


42 

MwflNJ 
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HungTg 
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3 

15 
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116 ! 

HuregS 

48b 

327 

Hureo 


158 ! 

HyOnrc 


294 

KydoAl 
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I- 
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IM5 Ini 

30 
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High Low Last Oing 


13 13V +V 
6% SV 
1 S-16 -V 

15 1SV +V 
*0, 41, .1, 

4V 4% -% 

9 9V +V 

1? 121; + V 


4V »V 4% 
9V 9 9V 
12v 12 121; 
Ra SV 5V 
28V 3SV 26V 


111a 11% 11V 


7-16 2%+3 -16 


40, 38 40 +V 

BV 7^ S +% 
3V 3 16-t -1G 

3V 3V 31, +V 
5% 5 5V 

5=4 S% +% 
5 4^ S +V 

10% 9% HP; +1; 

8V SV BV 4 V 

27V 25V 27V +% 
18V 17 17% +V 
10% W% 10% +V 
11V 10% 11V +V 
i, 7-ifi 7-16 
15% lSV 16V +V 
12 11% 1T% +% 

17V 16 l?V +1 

nv io% iiv 

8V 9 8V +V 
10 9V «f +V 
5V 4% S +V 
lb*, 15 16% +% 

12V ”% *?V 
1BV 16% 18 +1% 

13% 13 13V +V 
14V Ml, 141, -V 
15 14% 14% 

2 2 2 -V 

91, S. 9V 


JBRtst 24 

fiAjml f 

Jaddla 

JomWtr 

jraSmrf 4Qa 
JefMan 
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Jiy a 
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4V & 

• 31 2 § 


MV 14 14 
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31 29% 31 

21V 20V 20V 
18% 1BV 1BV 
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17 16% 16% 
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BV 9V OV 
22% 22V 3% 
15V 15 15V 
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KMar ■ JB 
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Knrcr s 32 
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2 1-16 2% 
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HongkongBank 4Zk 


announces that on and after 
1 5th January, 1985 
the following annual rates will apply 

Base Bate . . . 12% Deposit Rate (basic) 8|% 

( Previously 105%) (Previously 7±%) 

The Hongkong and Shanghai Banking Corporation 
Hie British Bank of die Middle East 
WardJey London Limited 


Amga price rtraiga 0a fay 8 si Mart 


one STRAIGHTS bare 

Cktydai Cm* 14 Si CS 50 

Danait Kraptoai 13 89 CS... KU 

E-DX 11V, B8 CS 100 

Frt Buuxra 12V, 87 CS 50 

MertTgraafp U 34 CS_ 50 

T.LP.L lM 89 CS 75 

Tim Du 13 88 CS 50 


Ucnag Dry T3V* 94 CS— 


LIB. \m 90 ECU 50 


LLB. 11% B4 ECU 


l-U 11 89 ECU GO 


Algeoam Bk n* 
Aram Beak 7% EM 


Fl 50 


Frtedt-finn 8% 89 H. 


Now ZMard 8% 


Ontonaga ITO 85 FF-. - «ffl 

to Canada 11% 94 £ 40 

BAT. tol l 10% 81 £ 100 

CBS be ID* 94 C 40 

Do. mark 11% 94 £. 75 

E.E.C. 114% 84 £. 50 

Grvd Hd 10% 90 £ 50 

IQ Rotate 8% 99 £ 100 

lidrad 114k 94 £ 50 

Haw Zadrad 1IM 80 £..__. 100 
0JLB 12% 81 £ 30 


Royal Trum 12% 09 £ 30 

Unted Tadi 11% SB £ 35 

Warid Bart 1IM 08 £ 100 

Wtartd Bank 10 5/S 89 £ 50 

Wort Bra* 11 94 £_ 50 

EX.SX. 10% 9417 100 

Hal Lib AIM 10% 92 LF BOO 


Bd ' Offer day rad TaM 
“■104L4IW& -0U +0% 12-93 
*tlB2% 834fc 0 +0% 12.08 

't«%n +0% +!■„ 11.64 

t1B2S103% +8% -fOVa 11.15 
T-lOWBWg +0N +8% 11X9 
tlOPnOTAi -Bk% +Dlt 11X7 
“tiaaWBPa +0% +14% 11 JS 
1105V4QFH 0 D 12.21 
1884a 1094% +8% +1% 8.7! 
1877.* im*e 0 +0% 3.88 

1871) 108% -V* +0% 8X2 
103% 183% -8% -0% 6X8 
101% 101** 07 

104% 104% +0% +1 722 

103% 184 0 + 0% 7.28 

104% 104% -0% -0% 7.03 
+102% 103% 0 +8% BXE 

88% tr% -1% -1% 11-38 
35% EP.i -IVa -1% 11.78 
93*% 94V. -1U -14k 1133 
97% 38% -1% -1% 12-23 

97% 98% -1% -1% 11.76 

93% 94% -1% -1*% 12-34 

105% 1055% -H% -0% 7-88 
94% 944* -1% -1% 12.38 

IS 95% -1% -1% 12X7 

102% iKVa -1% -1% 11 JT 
181% 181% -0% -0% 11.71 
101% 102 -1% -1% tUt 

96 95% -2 -1% 12-68 

85% 95% -1% — IV, 1 1-91 

94% 95% -1% -1% 11X8 
103% 104% -0% +8% 3X2 
183% 104% -0% 0 9X9 


OWtHliiUE 

Cm. 

Cb. 
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Ed 
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** 
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4/84 

083X4 M* 

95* 

-1* 

-8X3 

Fean 3* 98 — 

1/84 

7332X148* 149* 

-2* 

8X9 

FujiBq 3 08 

i/8* 

T3ZMB9* 

109* 

-1* 

6X7 

Hindi Mm 5* 96 

6/33 

884 

134* 

135* 

-** 

— BXZ 

Kamsbiraka Photo 4 38 

10/83 

873 

96* 

96* 

+3* 

4X2 

Mann 3* SB 

7/84 

1182 

81* 

89* 

+8* 

4X1 

Miuebea Cb Lffl 5* 98 

5/83 

887 

12* 

93* 

-0* 0X4 

Minutarti Bk 5Va 93 - 

8/83 

338 

99* 

180* +8* 

4X1 

Mine 3* 98.. 

2/84 

23SIX 112* 

113* 

+8* 

lit 

Haraa 3* 7000- . — 

7/84 

2398 

110* 111* +0* 

1X2 

Own Eke 2* ZOOS 

1/S 

1295 

97* 

88* 

— 

-126 

Horan 08 Co 3* 99 

3/6* 

1652 

91* 

87* 

-0* 

8X0 

Nmaa Mon 5* 93 

4/83 

700 

91 

97 

-1* 

Hit 

Ok Bee tod 3* 99 

10/84 

805 

96* 

91* 

-0* 

6X5 

Orient Lraraag 88 

8/83 

2680 

118* 

111* 

-B* 

B.B8 

Mid House 3 39 

fi/R4 

117 

M* 

85* 

-1* 2X3 

S Batura bap 2* S3 

5/84 

E93 

95* 

IB* 

-1* 

a. 13 

Tfflada Biken 3* 2000 

10/84 

7683 

88* 

81* 

-V* 

16X7 

Tokyo Sanyo Ebc 3>4 99 

12/64 

778 

95* 

n* 

-9* 

2X6 

Yanrarada Phn'iai 4 90 

10/83 

1483X 173* 

174* 

-1* 

-IJS 

Hpyo W CB 2* 92 SF 

3/M 

1052 

tlOB 

168% 

-1* 

14X8 

Naraon Sktopao Da 2 92 5F-. 

3/84 

tin 

+97* 

97* 

-2* 

15X3 

SaOni Pap* 2V» 62 SF .. 

4/64 

677 

+154*155* 0 

-2L89 

Asks 5 ¥w 

12/83 

526 

102* 103* 

—8* 

n as 

San Rsrty 6W 82 DM 

2/83 

385 

181* 

1H* 

+9* 

-4X7 

* No Moraario 

n auaBeb 

la-pew 

ras day-i prim. 




Snt0t Bondi; Tte yrtd to 
in mffimi of wai at c y ui 
Dungs on weak - Drarqe 


n to to Mtem. 


net pricaai 


HOATBG BATE 

NOTES Stn 

B.B.L tol 5 99 0% 

BartAnerita D/S 5% 88 0% 

Bart of Motored 5 96 0% 

Barkan Turn 5% 96 ... 0% 

Boday, O/S ho 5 2004 0*a 

Bdghn 5 2004 0% 

BFOL 5% 99 0% 

BX.P. 5% 89 grtvl. 0% 

Otraa Man 5% 2009 0% 

□Scarp 0/S 5% 96 Sap 0% 


Credit Lianas 5% 


S[md BU Off* CXta Capra C-yfd 

0% 108% 188% 11/4 11X9 11X8 

9% IB IfflPft 28/12 11% 11X0 

0% HR* 100% 28/1 10% 10X0 

0% 190% 100% 13/2 8* *Uffi 

0*a 180% llffl* 2/3 12J1 1Z.ZB 

0** 100% 168% 11/4 13% 13X8 

0% +ieo%181% 13/3 12.18 12X8 

0% 100% 100% 21/1 12X4 12X9 

0% BKa 99* 5/3 BA 9X9 

0% 99% 100 19/12 11.19 11X2 

0% IIKFW 181 11/4 11% 11X5 


Hoatrag Rn Notaa; Dananmatad In ddtars ratal eOnwata indicat ed. Go* 
pna rtnwn to raa ii i — l C. data - Bata para coupon becomes aHaahra. Spread 
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Managers p use ioi 
breath on quiet day 
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EURODOLLAR bond syndicate 

managers paused at last for breath BHF .P^t iMbibdafflftgniirt ■ 
yesterday, and only a couple of new lT fl W <4 y > ~ • rt~4fmrw 
issues appeared. It was, in any Cdse L - .. 102X6O : 102,618 

not a good day to launch deals, with ' ^ Low 

secondary market prices down by % ' 103.042 AA086 

to K point ~ ' - 

Merrill Lynch officially launched ; . 

its S200m 10*year issue, for Mitsu- a par issue price. The terms looked 
bishi Corporation, which has a 10% realistic, and the bonds traded at 
per cent coupon. With large pre-' • tteTMr per cent selling con- . 

placement of the issue in Japan, the cession..-- 

bonds were tod at 98K. Currency and Interest fate- woi- 


equal to the 1% per cent selling con- - ^ ^ ^ D-Mark bond market 


cession. . 

Sumitomo Finance ^Asia) 
launched a S150m seven-year issue, 
guaranteed by Sumitomo Ba nk . 


.again yesterday, with some dealers 
quo&ng-price falls of K point; 
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Since this does not count as a do-, market, a ^ rare Boating rate note 
mestic issue for Japanese investors, P" vat f - 

the coupon was far higher than Mit- Toyp lafomatfon |Y^s.:Tbe.is- 
subishTsTat 11% per cent The poor sue «&s&se -SwFr 38n% , ^and -the. 
market meant that sales were slow, no i tes ,bay® A seven-year life, loter- 
and the bonds were bid at a dis- «t will be paid at Vnper cent over 
count equal to the 1% per cent total ^^th - htod n n mterbankof- 
commissions. fered rate for Swiss francs, vith a 

The respite from new issues may minimum Coupon of 2 per cent and 
not last long, however, and more no ma y ; ° ni ? - Citetorp Bank (Sait- 
deals are in the pipeline. 2*rland) lead managed the deal - 

The Eurosterling bond market Swiss, franc bonds -were weaker 
had a difficult day yesterday, hit by 'where changed, but trading ; was- 
the falling currency and rising in- thin.; ~ 

terest rates. Bonds were marked Expected today is a European 
down by around IK points, with Currency; Unit-Issue for Krediet- 
even larger losses in places. - bank's subsidiary ‘.KB-lfima. The 
In the D-Mark bond market, Ecu 75m issue is -likely to have a. 
Dresdner Bank launched a DM seven-year life; and fftper cent ..coo- ■ 
150m issue for Thyssen, the steel pon. the tow coupon reflecting the 
company. This has an eight-year strong perfonnance of this sector of - 
life and a 75* per cent coupon, with the Eurobond market 
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